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'pUR GREATEST PROBLEM, 
? NATIONAL LEAD 


NOT CONSCRIPTION 


es a 


Where Their Training 
Fits Them. 


SLACKERS IF THEY REFUSE 


gall on Them to Serve in the Cabinet or Other Places 


Dissatisfaction With the House of Commons Growing Throu yhout_ the 
Country—An M.P. Under Autocratic Rule—Not. - 
’ Personally to Blame. 


OME years ago THE FINANCIAL POST suggested that the Prime 
5 Minister, in his recommendations for Imperial Honors, give more con- 
sideration to financiers and business men who were doing most-in the 
up-building of Canada. No doubt the judges, lawyers, politicians and other 
professional men deserved the recognition they received, but, as a class, 
they were more generously treated than were the Nation’s builders, 

In the latest list of honors our view is recognized, for there are no men, 
in Canada, more deserving of Imperial recognition than those selected. 

In making up his next list, Sir Robert Borden shoald include the most 
representative farmers of Canada, and some big, broad-minded, public- 
spirited labor man, not one of the noisy, professional agitators, who to-day 
would leave our men in France to their fate, : 

Sir Robert is the first Premier to thug recognize the importance of 
industries in Canada. May we again impress upon him, that, far more im- 
portant than the granting of titles, is the conscription of the greatest indus- 
trial chiefs to fill Cabinet and other important offices, to help us win the 
war, and develop our industries so that we may carry and pay off the tremend- 
ous financial burdens the war is throwing upon us, 

* ae Ed te 

There is a great cry among agitators for conscription of wealth, which, 
as the Ottawa-Journal Press quoted by us last week, showed, is based on 
ignorance and prejudice. What this country needs far more than coalition, 
or conscription of wealth and men, is conscription of the best Executive Brains 
in Canada, “ 

The greatest problem in Canada to-day is leaders, not conscription, 
Give us the right leaders—the proved executives—the men who have built 
up and are successfully directing the great industrial armies—the men whose 
jeadership the people would unhesitatingly, enthusiastically follow. Con- 
script leaders and we may not need to conacript the masses, But conscription 
we should have—must have, It is the only fair system for national defense. 

But the Premier says, and the professional politicians say, the leaders 
won't serve. They have not asked them, 7, 

Canadian executives are not slackers, The Kaiser, himself the greatest 
leader in the world, prepared for, and is carrying on, the war with the aid of 
big business leaders like Ballin, the merchant shipowner; Thyssen, the steel 
king; Von Gwinner, banker and railway builder, 

We did not get real action in Britain until Asquith was kicked out and 
Lloyd George given a chance to call for men who had for years been success- 
fully directing little industrial armies, 

The United States has done and is doing wonderful things—second only to 
Germany. Like Germany the people are united; the objectors are quickly 
silenced, The reason is that the first step the President took, was to call in 
the national leaders to advise and assist him, This gave him the confidence 
and support of the nation, 

We will guarantee if Sir Robert Borden sends one of his faithful agents 


' to enlist a national committee of proved executives not one will refuse. 


They dare not refuse, no matter how pressing their private affairs. They will 
= * >” a * as 
i f 
There is a growing discontent in the country against the Members o: 
House of Commons because of their lack of independence, reer —_ 
emergency. In some cases it has developed into disgust, Michae si 
among the Liberals, and Mr. Cockshutt on the other side, have jumped 


: national esteem, by their refusal to be bound to party machines. So strong 


has the former become that he is being mentioned as the one 
who could draw a strong majority following in both parties. 


_ The dissatisfaction with the Commoners is justified, but at the same 
time they are not being fairly treated. System and precedent is at are 
not the individual members. Unless the Cabinet is ruled by @ strong ees 
becomes a powerful autocracy. An M.P. is supposed to devote his en - 
time to national affairs. Instead, his chief work at Ottawa is seeing - 
constituents and others who want jobs, contracts and other favors, and mn 
trying to get them from Cabinet Ministers and Departmental Officia . 
Honest old Alexander Mackenzie said they took more of his time than — 
ing the country. These are the men who help to elect the member, or poor 
wonal work or financial contributions. He is already in their debt; 
depends upon their support in the coming election. 

There are few M.Ps. who are not conscientious. But when an _ 
objects to the policy of the Cabinet autocrats he is worse than — oe 
his supporters in his home papers 8 for ry — do oregon They 
partments refuse favors, but they y grea 
fellow him up still further and extend their ill will to his known friends and 
to his constituency as a whole. 

Sometimes an appeal to the Premier brings 
refusing to go against their Cabinet chief 
an M.P. requires a lot of courage. rics ‘ 

There are undoubtedly many able men in Parliament to-day who could 
Successfully fill the great Cabinet and Executive positions. They — = 
ability but environment has not given them the opp si 
every successful man owes his advancement to the inspiration, _— ~ 
support of some big employer er associate. An M.P.’s election ae 
always— an indication of more than average capacity. Nearly all our great 
leaders come from the rural districts; but they attained greatness by moving 
to the centres where the big things were being done; entering into, learning, 
creating or becoming part of, and doing the big things of the world. 

You can't make a successful Cabinet Minister, any more than you can 
& doctor or an engineer or any other specialist, without érain 

No M.P. can consider his term in the House a success unless the Govern- 
ment is a success; and no Government or party can od in these 
wnless they have the assistance of sf s. Therefore, no M.P. 
his duty to his constituents who does not, at this time, peeehy yes 
independence as a member, and specifically ask his-political leaders 
in the Financial, Iudustrial, Agricultural, Labor and-other successes. 
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WAR INCREASES INVESTORS. 
Vanderlip Says This Is One of the 
. -products. 


New York.—Frank H, Vanderlip, of 
the National City Bank, New York, 
to us all that the 


subscribed for by 8,000,000. 
the sort of thing we want 
the teaching of this lesson of 
thrift and investment to millions of 
people, and if we can teach it we will 
have created permanent springs of 
wealth that will be a source of in- 
come from the nation in the future. 
“Weare going to get another by- 
product. We are going to see more 
clearly that we have recognized in 
recent years our personal relation to’ 
the Government, our duties to citizen- 
ship, an additional by-product alone 
that will be a saving grace, that will 
be worth to the nation all that the 
great effort that we are going to make 
will cost.” 


MORE SERIOUS 
ATTITUDE AS 
TO BUSINESS 
Effects of War Pressure 
Noted in Some 
Quarters, 
POLITICS CAUSE_UNREST 


Upheaval at. Ottawa Has Unsettling 
Effect in-Creating Uncertainty 
as to What Future 
May Hold. 


There are evidences of increasing 
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SHIPBUILDING 
AND PROBLEM 
STEEL SUPPLY 


Loose Thinking and Loose 
Writing Says Authority 
on Matter. 


MUCH-NOW BEING DONE 


Steel Merchant Refers to Present 
Activities and to Difficulties of 
Increasing Output to Meet 
Existing Problem. 

By JAS. T. MeCALL, 

Of Drummond, McCall and Company. 


Naturally, the people of Canada are 
very anxious to see a permanent steel 
shipbuilding industry established in 
Canada, but I am afraid that there 
has been a lot of loose thinking and 
writing on the subject. Airy refer- 
ences are made to the building of 
plate mills, as the rolling of ship 
plate was no more of a problem than 
the rolling of a steel bar. I am as 
deeply concerned as any other man, 
and the firm that I am connected with 
is as vitally interested in the develop- 
ment of Canadian industry as any 
other concern in the country, but I 
recognize that the. question is a tre- 
mendous one, and demands the most 
careful consideration by the Govern- 
ment before a definite policy is de- 
cided upon. 

What Canada Is Doing. 

In the first place, I wonder how 
many people in Canada realize the ex- 
tent of the shipbuilding that is now 
being done in Canada. A statement 
made in the House of Commons by 
Hon. Mr. Hazen, the other day, dur- 


ing a debate on this question, is illv- |. 


minating. This statement showed 
that practically every yard in Canada 
had all the orders on hand that can be 
taken care of for many months. It 


seriousness on the part of the public! showed that six cargo steamers-were 


towards national and business affairs. 
The ‘effects of the war campaign 
economically appear to be more gen- 
eral since the United States has enter- 
ed irito the conflict, while the political 
situation at Ottawa as a sentimental 
factor cannot be discounted. On the 
one hand there is evidence that the 
whole productive forces of the North 
America continent must be co-ordin- 
ated to the common end with a devel- 
opment of the maximum of efficiency. 
On the other hand there are political 
possibilities in the present upheaval 
which must be regarded with a cer- 
tain amount of. apprehension in re- 
lation to Canadian industry and busi- 
ness, The radical expressions of cer- 
tain sections of the public press indi- 
cate that there are factions at work 
which in a time of political unsettled- 
ness may bé able to command.consid- 
eration of unreasonable and unhealthy 
demands. Vf 2 
That the national frame of mind is 
growing more ‘serious is indicated in 
the investment situation. During the 
week the markets in Canada have 
been very dull. They have failed to 
respond to the activity of New York 
in any degree. The market seems to 
be in good hands but there is no evi- 
dence of speculative activity. In this 
the banks are no doubt a factor. Ex- 
amination of the Dominion returns 
indicate the increased requirements of 
business, which the banks are meet- 
ing ‘in addition to national financial 
needs, and there is evidently no great 
amount available for call loans. 


Co-ordination of Effort. 
-_Political unsettledness is inoppor- 
tune. -With the economic situation 
indicating that the war strain is be- 

ing to be felt; with commodity 
prices rising to abnormal levels under 
the competition of war demand and 
with further demands upon labor for 
military purposes there should be co- 
operation of the various factions 
working for efficient production. It 
is; therefore, to be hoped that the 

situation may soon establish 

itself with a more efficient administra- 
tion and without any radical 

policy. Then, with firm 
Ottawa, 
oothly 


at 


under construction at the Vickers 
works in Montreal, while other ves- 
sels were also being constructed in 
that yard, which employs over two 
thousand men, At the Davie Ship- 
building Yards, Levis, there is a ves- 
sel of 5,000 tons being constructed. At 
Sorel, in certain private. shipyards, 
thére is a great amount of activity in 
shipbuilding. On the Island of Or- 
leans, a company with which Mr. 
Playfair is connected, is building four 
wooden ships of from 1,500 to 2,000 
tons, and Mr. Hazen states that the 
lumber for the latter is being brought 
from British Columbia. Another gen- 
tleman, who is largely-engaged in 
shipbuilding, has made plans for the 
building of eight or ten large wooden 
ships on the St. Lawrence, of from 
1,500 to 2,000 tons each. The Nova 
Scotia Steel and Coal Company, of 
New Glasgow, has under construction 
three cargo steamers of a total ton- 
nage of 6,800. Other vessels are being 
built at Sheet Harbor, N.S., while the 
Port Arthur Shipbuilding Company is 
building four cargo steamers, aggre- 
gating 9,748 tons. The Collingwood 
Shipbuilding Company is building one 
steel cargo steamer of 8,000 tons, and 
two steel oil tankers of 4,800 tons. 

The Polson Iron Works, of Toronto, 
is building two cargo steamers of 4,- 
400 tons each, and six cargo steamers 
of 3,500 tons each, in all, eight steam- 
ers, in addition to other marine con- 
struction which is going on there. The 
Thor Iron Works has two steel cargo 
steamers on. the stocks of 5,000 tons 
each. The Georgian Bay Shipbuild- 
ing and Repairing Company, at Mid- 
land, Ont., recently launched a large 
steamer there, and other construction 
is in progress. - 

On the Pacific Coast a great deal of 
shipbuilding is being carried on. The 
Coughlin Company has a contract for 
five large steel steamers of 8,800 tons 
each, and in the Wallace yards two 
steel vessels or 4,600 tens each arp in 
the course of construction, 

‘Hon. Mr. Hazen also gave an im- 
pressive list af yards in the Maritime 
Provinces which had wooden vessels 
of the smaller class under construc- 
tion. I mention these facts to show 
that the shipbuilding capacity of Can- 

is at the present time fully em- 


“Conditions Abnormal, 
With reference to the larger ques- 
establishing a steel shipbuild- 


demand, temporarily, is very keen. 
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U. S. CROP REPORT. 


Latest Government Statistics Issued 
By Wire. 

The United States crop report is- 
sued yesterday by wire gives winter 
wheat a percentage condition of 70.9, 
as against 73.2 for May ist, and a ten- 
year-average of 86. This forecasts 
378,000,000 bushels of winter wheat 


for the U. S., as against a total of 
481,744,000 in 1916, 


In spring wheat the percentage con- 
dition is 91.6, representing a total of 
283,000,000 bushels, as against a total 
last ‘year of 152,142,000 bushels and 
a ten-year~ average of 233,571,000 
bushels. : 

In oats, the figures are 88.8, repre- 
senting a total of 1,381,000,000 
bushels, as against a total harvest of 
1916 of 1,251,000,000. bushels. 


This shows a falling off of the 
winter wheat crop of over 100,000,000 
bushels from the ten-year average, 
and an increase in spring wheat of 
50,000,000 bushels. The outlook for 
oats is encouraging. 


PRESSURE BEING 
CONTINUED TO 
AMEND WAR TAX 


Further Cases Reported of 
the Unfair Operation of 
Measure. 


DIFFERENT ATTITUDE IN U.S. 


Senate Proposing Amendments to 
Legislation of House in Order to 
Relieve Tax Pressure on 
Active Industries. 


Although the general upheaval in 
the national political situation at Ot- 
tawa this week has to a large extent 
withdrawn attention from individual 
issues, reports indicate that the in- 
creased pressure being brought to 
bear.upon the Government to modify 
its war profits: taxation is having 
effect. Mature consideration of the 
measure has’ brought the conviction 
that its application is inequitable, that 
it brings an unjust burden upon many 
of the more enterprising of our in- 
dustries, and affects the incomes of 
many small investors, while large in- 
comes are.unassessed. It is felt that 
a modification to eliminate the objec- 
tionable features of the taxation may 
still be thade, and that, in any event; 
the realization of its unfairness and 
unjustness will guarantee that the in- 
terests of Canadian productive enter- 


prise will receive more ‘considerate 
treatment in the future. 

THE FINANCIAL “POST has al- 
ready printed a large number of ac- 
tual instances where new develop- 
ments have been postponed or can- 
celled, where a large number of small 
investors have been made to contri- 
bute largely to the Government, or 
where enterprising pioneer concerns 
have been subjected to taxatian in 
their initial period of success, which 
spoiled their opportunity of making 
up for deficits in the past, 

Other cases continue to come to our 
attention. At Hamilton a steel manu- 
facturing concern had plans drawn 
and preparations made for the exten- 
sion of the plant. Owing to the new 


‘tax, this was abandoned, as the large 


percentage of profits to go to the-Gov- 
ernment would not warrant the invest- 
ment. In another case in a Western 
Ontario tewn a metal concern, which 
had been established in Canada for 
three years, and which had sustained 
losses during two of those years, finds 
that owing to the heavy Government 
taxes they will not have sufficient pro- 
fits remaining from the third year’s 
business to wipe out the deficit on the 
two previous years. In still another 
case a manufacturer finds himself in 
the peculiar position that he coald 
drop his contracts for the manufac- 
ture of important munitions parts and 
close his plant. . Thus he would not 
enter into another manufacturing year 
and would save more than his profits 
on the uncompleted part of his order 
by evading the war taxes; 


Reasonable Attitude in U. 8. 

In the United States more serious 
consideration of the first proposals for 
profits taxes has led to proposed modi- 

Continued on puge 7. 


WHY SHOULD OUR 
WHEAT ACREAGE 


BE ONLY NORMAL 


Our Special Western Report 
Shows a 12 Per Cent. 


Decrease. 


CHEESE PRICES AT 21% Cts. 


Quebec Gets 56 Cents for. Wool— 

Such Prices Mean Over, $2,250,000 

. More to Owners—Eggs Drop— 

Corn and Beans Increase. 
By F. M. CHAPMAN, 
Editor, “The Farmers’ Magazine.” 

Cool showery weather has prevailed 
over Eastern Canada, during the past 
week. Vegetation is looking well in 
most sections. Bean plantings will 
be five times last year’s. Corn will 
be fully one quarter larger. — Consid- 
erable preparation for short pastures 
and hay crops is being made in On- 
tatio by sowings of millet, rape and 
late corn. Hay crops in the Marit- 
imes are reported good. Eggs have 
been marketed freely and prices have 
dropped this week end by several 
cents, at country points. Butter and 
cheese markets are firm.. Much anxi- 
ety has been felt by cheese producers 
in oe Canada over the unsettled 
conditions as to purchasing prices by 
the British Government. Now that 
regulations have been issued to ‘pro- 
duce men to purchase at 21% cents, 
the money is being put into circula- 
tion as farmers are selling. 


$2,250,000 More in Wool. 

The wool clip of Canada is going 
on to the market. Quebec has se- 
cured 56 cents’a Ib. for the best 
grades and 50 cents for the medium 
grades of wool. Locgl buyers in On- 
tario are offering farmers 45 to 60 
cents while the Provincial Wool Grad- - 
ing “Association whith —-i# collecting 
300,000 Ibs. at Guelph, have not as 
yet been ready for-selling? The de- 
mand for wool is strong. At 60 cents 
this is an increase of 18 te 20 cents 
over the offers of a year ago. This 
means an increase to the farmers of 
over 2% million dollars over last 
year’s figures. 

The apple crop in the East is go- 
ing to be short. British Columbia ex- 
pects a million boxes for export and 
is looking around for some. outlet. - 
Small fruits, pears, plums and cher- « 
ries promise to be a full crop; peaches 
a medium crop . 


Five Times the Beans, 

Bean plantings have been unusu- 
ally. heavy. It is estimated that 5 
times: the acreage is seeded over last 
year. The cold weather and rains of 
theipast week have not been con- 
ducive to good germination. By the 

of one seed house over 3 car- 
loads of seed beans were turned into 
farmers’ hands for seed, that were 
otherwise going to the packers. It 
was brought to the attention of the 
government before packing firms 
were advised to allow as many. Can- 
adian seed beans to go to seed houses © 
as possible. Beans for packing pur- 
poses are being imported from Japan 
and China at the rate of 8 to 10 cars 
a week at one plant alone. With our 
estimated acreage of 150,000 in On- 
tario, as against 33,000 last year, the 

Continued on page 5. 


NEWS OF SECURITIES. 
THE FINANCIAL POST’S réview of 
the Canadian Security Markets will be 
found on pages 2, 8, 4 and 5, under 
the following heads: STEEL STOCKS, 

P AND PAPER, TEX MILL- 
ING, MINING, TRANSPO TION, 
ELECTRIC RAILWAYS, LIGHT AND 
POWER. Other stocks, including gen- 
eral industrial and other not 
embraced in the foregoing groups. are 
arranged in alphabetical order. 


FRIDAY’S PRICES. 
Following are Canadian. stock .trans- 
oe at Friday et aw 
‘ % 60 
pte of Can. > ° 
NS. - 92 
Dome Mines .... .- 
Can. Permanent ... 
Brazilian ee errr © 


Cement 
‘Doms Steel 


War 
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OF . 
STEEL 


Market Dull Following a Reaction and 
Trading Light—Price Levels 
' * Practically Unchanged. 


By P. BAIN, M.E., 
Editor Canadian Machinery. 

The slight increase in activity in 
steel securities at the end of last week 
in response to the upward movement 
in the New York list, was soon fol- 
lowed by a reactionary tone and the 
market is again dull. The holiday. in 
Canada on Monday and in the States 
on Tuesday, caused considerable in- 
convenience and trading practically 
ceased during that period. There are 
indications of a recovery and renew- 
ed interest in steel stocks, although 
the unsettled conditions in Russia are 
having a depressing effect. The situ- 
ation in New York looks brighter and 
an upward movement in prices there 
would doubtless influence Canadian 
securities favorably. The fact that 
the steel companies were never so 
prosperous in the history of the trade 
should have a beneficial effect. With 
large earnings to their credit and the 
prospect of a continuance of prevail- 
ing prosperity for many months, steel 
stocks are decidedly attractive at 
present levels. 

With regard to the situation in the 
steel trade, conditions are steadily be- 
coming tighter and more complex. 
Deliveries are so far behind that pri- 
vate consumers are obliged.to hold up 
all kinds of work because of the lack 
of steel. In this regard conditions are 
getting more acute owing to the large 
tonnage of steel required for war pur- 
poses. Canadian consumers are feel- 
ing, more than ever, the effect of con- 
ditions in the United States. The 
American Government will require an 
enormous volume of steel which wi 
curtail the available tonnage for Can- 
adian consumers. Owing to the press- 
ing demand for steel for munitions 
and other war materials, Canadian 
mills cannot supply the oe mar- 
ket. Because of the urgent need for 
steel rails in Canada, the Imperial 
Munitions Board has decided to re- 
lease 25,000 tons of steel which will 
be manufactured into rails. It is un- 
derstood that 15,000 tons will be sup- 
plied by the Algoma Steel Corpora- 
tion and 10,000 tons by the Dominion 
Steel Cokporation.. 


Prices of all steel products are very 
firm and the upward tendency is still 
in evidence. This is particularly true 
of plates which continue to advance, 
with the situation getting more acute. 


In view of the American Government’s 


shipbuilding programme, the need of 
steel plates for this purpose will be 
very heavy and private consumers will 
find that deliveries will get worse ra- 
ther than better. Owing to the rush 
of orders for plate, some mills are re- 
fusing the business... A large num- 
ber of manufacturers of black sheets 
have withdrawn from the market be- 
cause of the American Government 
requirements. The Government orders 
for sheet so far have been heavy and 
its requirements will likely be much 
larger than anticipated. The sheet 
mills believe that they will be able 
to take care of their ordinary trade 
fairly well, but there will likely be | 
serious delays in deliveries, 


Close, Close, 
May 80 June7 Change 
Can. Car; com. .... 28 28% % 
Do., pref. ..... . 68% 68 
Can. Genefal 107% 107% 
Dom. Iron, pref... 90 90 
Dom. Steel 66% 63% 
N.S. Steel . 95 93% 
Russell, pref. ..... 110 110 
Steel of Can 63 62 
Og DROS: aseecue «OL 91% 


DOMINION ‘STEEL. 


The annual report of the Dominion 
Steel Corporation was received favorably 
in financial circles and was an agreeable 
surprise to the Street. The feeling on 
the Street is that the Board may increase 
the dividend at no distant date and that 
in view of present earnings, at least 5 
per cent. should be paid. 

The report gives\some interesting 
statistics regarding the output of iron 
and steel, the tonnage of pig iron. being 
greater than in any previous year while 
the output of steel ingots is also greater 
than ever before. The following table 
gives the annual production of the prin- 
cipal classes of iron and steel materials 
in the last two years (ending March 


81st) :— 
1917 1916 
346,926 329, 
Steel ingots $77,079 871,086 
Blooms and billets 144,051 142,282 
§ 17,495 85,197 
67,492 
5,259 
$5,142 
20,175 
*This includes wire used in manufac- 
ture of nails shown in next line. 
The total production of coal from all 
coHieries for the past five years was 
as follows: 


Pig iron 


5,047. 

1913 5,051,603 

It will be noted that last year’s output 
shows. a reduction as compared with 
severul years past. The causes of this 
fall off were beyond the control of 
your Directors, arising for the most part 
from the scarcity of men consequent up- 
on enlistment for service and 
alzo to a considerable extent from the 
lack of adequate transportation facili- 
ties. 


- 


POST. OF CANADA 


- CANADIAN CAR. 

Although the Canadian Car and Foun- 
dry Co. report intimates that the direc- 
tors expect a profit on the Russian shell 
orders, absence of any reference to the 
financial results of this business has left 
the shareholders as much in the dark 
as ever as to whether the contract will 
show a profit or loss. No definite state- 
ment is expected until sometime in Sep- 


tember. ‘ 


BETHLEHEM STEEL. st 
lt now appears that shipbuilding will 
be the backbone of the Bethlehem Steel 
Corporation after the war. Shipbuilding 
will more thah make up apy loss occa- 
sioned by a falling off in munition or- 
ders. Bethlehem Steel now has 135 
ships under construction, and enlarged 
capacity will enable it to increase its 
annual output of vessels. A strong fea- 
ture can be found in the fact that Beth- 
lehem will consume its own steel in the 
manufacture of ships, thereby assuring 
activity for a large percentage of its 
steel plants. It is estimated that the 
shipbuilding industry of the country will 
operate full for at least five years after 
the war. That Bethlehem Steel will reap 
great benefits from this industry is 
evident from the fact that it recently 
controlled 40 per cent. of the shipbuild- 
ing industry of the United States. Beth- 
lehem Steel will complete the last for- 
eign shell contract in August of this 
year, and will not have to seek additional 
munition orders to assure full activity 
for its mills. The extraordinary demand 
for steel frgm domestic sources. will give 
Bethlehem Gin the work ‘it can do for 
the remainder of the year at least. The 
company has already sold a large per- 
centage of its possible steel productions 
for the year 1918. An officer of the Beth- 
lehem Steel Corporation says that the 
estimate of over $26 a share for Bethle- 
hem Steel common in the first quarter 
of this year was conservative. 


NOVA SCOTIA STEEL. 

THE FINANCIAL POST understands 
that the Nova Scotia Steel and Coal 
Company has all the business on hand 
that it can take care of for many months. 
In fact, the company is unable to accept 
a tenth of the business that is being of- 
fered it. The munitions contracts are 
said to be“ drawing to a close, and the 
company is giving its attention to its 
regular lines. The first steel steamer 
built in the ‘company’s yards at New 
Glasgow, will be launched within a few 
weeks, and work on the second is well 
advanced. The keel of the third will 
be laid very soon. The Eastern Car Co., 
a subsidiary of Scotia, which made a 
poor showing last year, has contracts 
on hand that will keep its plant busy 
until March, 1918. It is expected that 
this concern will make a much better 
showing the present fiscal year. 


STEEL CO. OF CANADA. 

The directors of the Steel Company of 
Canada met at Hamilton last Wednesday 
and declared the regular 1% per cent. 
dividend on the preferred stock and one 
per cent. on the common, with a bonus 
of one-half of one per cent. The board 
is apparently careful not to place the 
stock upon a definite six per cent. basis, 
but the earnings indicate that this rate 
will be maintained throughout the year 


at least. 


DOMINION FOUNDRIES & STEEL. 

The new common stock of Dominion 
Beundries & Steel, Ltd., the new con- 
cern formed by a merger of Dominion 
Steel Foundry and Hamilton Steel Wheel, 
has made its appearance in the unlisted 
department of the Toronto Exchange. 
The stock sold around 68. Five shares 
of the Dominion Foundries sold at 180. 


TEXTILES 


Sales Lighter, With Tendency to 
Slight Decline—Record Prices 
for Raw Cotton. 


By H. H. BLACK, 
Editor, Dry Goods Review. 


Trading in textiles was very light 
this week, and prices showed a slight 
tendency to shade off. ‘ 

This may be accounted for by the 
difficult situation in regard to raw ma- 
terials, both of cotton and wool, and 
to a certain extent to the impending 
conscription. 

The raw cotton market, as was pre- 
dicted in FINANCIAL POST a couple 
of weeks ago, ended its evenly bal- 
anced fluctuations and . continued 
steadily upward. Indeed for the first 
time since the opening of the war cot- 
ton, July, this week touched 23 cents, 
an increase over prices of a year ago 
of nearly 10% cents. That is the price 
of raw cotton has nearly doubled in 
the past year. On May 9 it was 19.14, 
so that in the past month alone the in- 
crease has been nearly four cents. 

This rapid rise has for a second 
time thrown out all the calculations of 
the.textile companies, and one with- 
drew its fall prices entirely, after hav- 


ing held them back a month late, as it | - 


was, in order to secure some degree of 
permanency. While a rising market, 
as a rule, stimulates buying, whether 
it be in securities or in merchandise, 
prices are so high now that merchants 
will be inclined more than ever to go 
slow in purchasing. 

The knit goods situation also is un- 
certain. Spring prices for 1918 are 
due in a week or so, if last year’s 
schedule is considered, but FINAN- 
CIAL POST was informed by several 
jobbers and mill representatives this 
week that there was little likelihood 
of anything definite being received 
from Canadian mills until the first of 
July. Some cables from England in- 
dicate that advances in cotton under- 
wear and hosiery will be as high as 50 
per cent. cc mpared with prices for last 
spring, and 10 to 20 per cent. over ex- 
isting top pyjces. One jobber bought 
Balbriggan underwear this week at an 


SECURITIES—Tradin 


EE 


advance of just 66 2-3 per cent. over 
last season. Cotton lines will, of 
course, show the greatest increase 
over the corresponding prices for 1917, 
as practically the whole advance in 
the raw cotton has taken place during 
the twelvemonth. 


The woolen yarn market keeps go-. 


ing up steadily, and the top mark is 
by no means in sight. While all these 
elements—not to speak of labor, both 
in cost and scarcity—will force prices 
very high, it by no means follows that 
the profits of the mills on what is 
turned out will drop. There is a 
world-wide scarcity in knitted goods, 
and so long as this keeps up Canadian 
mills are likely to sell all they can 
turn out, and even then the trade will 
run short. 

The closing prices for Thursday of the 
present and last Weeks compare as fol- 


lows: 

Close 

June? Change 
2 


Close 
May 30 
Can. Cottons . 52 
Do., pref. .... 79% 
Dom, Textile. . 88 


CANADIAN CONVERTERS. 
- The annual statement of the Canadian 
Converters Company, which was made 
public last week, shows that. this com- 
pany has made splendid progress the 
past couple of years. As a result the 
securities, which were neglected for a 
long time, are beginning to figure on 
the Exchange occasionally. A twenty- 
five share lot changed hands at 41 this 
week, an advance; of one point from the 
last previous sale of a board lot. 

J. H. Roy, the general manager of 
the company, informs THE FINANCIAL 
POST that the.company carried into its 
new fiscal year orders sufficient to keep 
the plants busy for at least six months. 
President Gordon, in his annual report, 
points out that the company has bene- 
fited by the consolidation of the plants, 
and although doing an increased busi- 
ness, has been able to /keep down ex- 
penses and at the same time keep the 
plants up to_their usual efficiency. The 
annual meeting of the company will be 
held on the 18th of June. 


. CANADIAN vCox tus. 

_This stock continues in a healthy con- 
dition so far as the market is con- 
cerned, reflecting its sound industrial 
basis weakened even by the labor diff- 
culties that .have beset it“as a result 
of. the war. While there were no sales 
of common this week, that of a week 
ago was at 52, a good average for the 
last three months. Some sales were 
made in preferred at 80, the same as 
last week’s close, and one to two points 
higher than the average since the first 
of the year, 


DOMINION TEXTILE. 

The high price of raw cotton which 
has gone up nearly three cents a pound 
in a little over two months has forced 
Dominion Textile to withdraw its prices 
for Fall and future sales, like last Fall, 
must depend on reference to the mill. 
The very withdrawal may be regarded 
as indicating good orders already on 
hand, as ordinarily an uncertain price, 
averaging steadily upwards, is not a 
tempting bait to the-buyer if he is al- 
ready pretty well stocked up. Bui the 
staple lines of Dominion—‘Textile are 
always sure of a market, even with high 
prices. As a matter of fact the milis 
are not yet up with back orders and 
are not anxious to load up with heavy 
advance bookings. 

The common showed a tendency to 
shade down a little this week, opening 
at last week’s close, 88, and dropping 
to 87. The sales were lighter than for 
five weeks past. In preferred there was 
” ee Last week 5 shares sold 
a ° 


MONTREAL COTTONS. 


For the second week there has been 
no movement in common, the last sell- 
ing at 51 in a 35-share lot. In the 
preférred there were no sales either 
this week, the only ones for a month 
~eing 4 last week at 102. 


; PENMANS,. 

A similar inactivity to a number of 
securities this week marks Penmans, 
both in common and preferred. The 
last in common was at 71% a week ago, 
and in preferred five weeks ago at 83. 

THE FINANCIAL POST was informed 
this week that the. opening of. prices 
for spring which for several years past 
has taken place about the middle of June 
would likely be delayed until about the 
iirst of July. Indeed this is being urged 
as a wise course for all Canadian knit 
goods mills, and is being followed by 
® number in the United States. One of 
the reasons for this is that all the mills 
are weeks, and even manths, behind with 
their summer (or as the trade term it 
“spring”) deliveries, and will be late, 
in all likelihood, with fall goods, so that 
no one is really ready to consider a 
new season, particularly. with the added 
uncertainty of labor and raw material. 


WABASSO COTTON. 

The fiscal year of the Wabasso Cotton 
Company closes with the end of June and 
THE FINANCIAL POST hears that the 
financial statement of the company will 
show very substantially increased earn- 
ings over the previous year. As the 
company has been accumulating a very 
respectable surplus in recent years, in 
addition to meeting its fixed charges, 
there is some interest manifest in the 
directors’ intentions with respect to a 
common stock distribution—there is no 
preferred. The company will be in a 
position to pay a dividend on the capital 
stock, but it is more than likely that the 
conservative pelicy of the past will be 
followed for another year or two. Some 
sales of the common were made this 
week at 21%. 


. eee KNITTING. 
n answer an in of FINAN- 
CIAL POST as to peteint cenbiines and 


business in our Sweater 
ment. A portion of this increase, 


a 


ever, will be made up by the increaseg 
value. We are booking splendid business 
in naneer a in hand knittj 
yarns. Our factories are employing af 
the help that we can possibly secure, ang 
our turnover this year will be controlled 
entirely by the number of employees 
that we are able to secure. 

“During the past ten years we have 
built quite a number of houses, and 
brought families out from England ang 
Scotland, and therefore when the war 
broke out, a great many of our men ep. 
listed immediately. At the present time 
68% of the men that we had employed 
when the war broke out are ove 
These positions are being filled by bo 
and old men that are not able to enlist.” 

There was one lot of 15 shares of com. 
mon sold on Thursday at 40; she figure 
that has remained constant aff year, 
sales were made of preferr 


“PULP AND PAPER 


Practically No Movement in This 
Group At Present With Prices 
Unchanged from a Week Ago. 


By W. A. CRAICK, 

It is a long time since there was go 
little movementin the pulp and paper 
stocks, as during the past week. Sey. 
eral of the issues were not traded in 
at all. Others like Riordon and 
Brompton, in which transactions were 
very light, showed practically no 
price variation. The net change for 
the seven leading issues in the.group 
was a gain of only % of a point ag 
illustrated by the following schedule: 


Close, Close, 

May 31 June7 Change 
177 177 Py 
128 124% + 1% 

14 -t 


Laurentide 
Werden. 3. eck. 
Spanish, com. ... 
Do., pref. ..... 
Wayagamack .... 


Net change, 7 stocks ........ + % 

A hearing of the special paper com- 
mission was held in Vancouver on 
Thursgay, but so far no report of the 
proceedings has come to hand. The 
next hearing at Ottawa is scheduled 
for the 21st, when the chief business 
will presumably be the appointment: 
of an auditor to investigate the manu- 
facturers’ cost schedules. It is signi- 
ficant that the publishers are now par- 
ticipating in the inquiry. Twenty-one 
Western publishers were present at 
the Calgary hearing. 

Manufacturers, who have been ac- 
cused of forming a combination in 
restraint of trade, have been suggest- 
ing that a similar accusation might be 
brought against the publishers. It is 
well-known that a very powerful com- 
bination exists among daily publishers 
in the matter of news franchises and 
that this power can be used, when 
deemed necessary, to suppress tl 
competition of newcomers in the 
newspaper field. This has no direct 
bearing om the paper situation, of 
course, but it shows that what pub- 
lishers' are quite willing to condemn 
in others, they are ready enough to 
practise when their own interests are 
at stake, 

Figures reported by eighty-four 
newspapers in fifteen representative 
American cities show that the adver- 
tising published by them in April last 
constituted a net gain of 1,899,988 
agate lines over the amount printed 
by the same newspapers in April, 
1916. Fifty-six newspapers partici- 
pated in the gain, the other twenty- 
eight showing losses. New York is 
one of the four cities whose newspa- 
pers reported a net loss. The figures, 
which have been compiled by the sta- 
tistical department of the Evening 
Post, are as follows:— 


‘Total 
Papers 1917 1916 
New York. .10,189,706 10,204,666 
Chicago ... 5,407,518 5,395,410 
Philadelphia 5,810,797 5,541,611 
Buffalo .... 2,790,664 2,727,584 
Cleveland .. 3,600,075 3,094,400 
Baltimore .. 3,434,712 3,221,672 
San Fran... 2,487,954 2,339,400 
New Orleans 1,731,058 1,672,689 
Washington. 2,626,234 2,650,622 
Milwaukee.. 2,200,166 2,444,911 
Detroit .:... 4,060,448 4,151,308 
St. Louis .; 3,404,085 3,170,010 
Los Angeles 4,446,300 4,059,600 
Minneapolis. 2,622,704 2,472,862 
St. Paul ... 1,889,062 1,653,760 


15,960 Loss 
12,108 Gain 
269,186 Gain 
63,080 Gain 
505,675 Gain 
213,040 Gain 
148,554 Gain 
58,369 Gain 
24,388 Loss 
244,745 Loss 
90,860 Loss 
234,075 Gain 
386,700 Gain 
149,842 Gain 
235,312 Gain 


—_——— 


Total ...56,700,483 54,800,495 1,899,988 Gain 


At the 129th General Assembly of 
the Presbyterian Church in the Unit- 
ed’ States, resolutions were adopted 
urging members of the church not to 
subscribe to, read or advertise in Su.- 
day newspapers. To what extent such 
action may affect the consumption 0 
newsprint is problematical. 

A bill has been introduced in the 
Senate at Washington providing 
“that paper used for printing news- 
papers, magazines, periodicals, books, 
and other publications is hereby de- 
clared to be a public utility. The Fed- 

1 Trade Commission is hereby au- 
thorized and empowered, after full 
hearing, to fix a reasonabie price 45 
a maximum to be charged for such 
paper. All charges made for print 
paper shall be just and reasonable, 
and every unjust and unreasonable 
charge for such paper is prohibited 
and declared to be unlawful.” 

The New York Sun recently pub- 
lished some interesting figures on the 
effect. on circulation of the reduction 
in ‘size of Parisian newspapers. Gen- 
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LAURENTI 


It is indicative of the 
of the market for pulp 4 
that, during the mont 
three sales of Laurentid 
through on the Montreal 
The last transaction on 
177. Stock is offered 
have dropped during the 
to 175. 


RIORDO? 
The past fortnight has 
trading in Ricrdon share 
being in fairly sharp 
movement during the 
the month, when the p 
from 112 to 125. Ree 
ranged from 123 to 125, 
stock being quite firm a 
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A few small transact 

Spanish River common a 
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Values in both issues 


changed. 


WAYAGA 
There has been ng 
agamack since the qf 
this week ne sales wha 
recorded. Stock is offe 
bids at 67. 


BROMPTC 


It has been a quiet we 
sales for the week being 
than they have been fo 
the end of April. The sg 
52 on Wednesday, but 
covered to 52%, at whic 
changed from a week ag 

NORTH AME 

There have been no 
North American Paper 
The last previous sale a 
week was at 6, which is § 
level of values prevailing 
ceeding few days. 


MILLIN 


Market for Securitie 
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| Change 


By J. L. RUT? 
_ Editor Canadian 
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Total 

1917 1916 
0,188,706 10,204,666 
5,407,518 6,395,410 
5,810,797 5,541,612 
2.790.664 2,727,584 
3,600,075 3,094,400 
3,434,712 8,221,672 
487,954 2,839,400 
1,781,058 | 1,872,689 
2,626,284 2,650,622 
».200,166 2,444,911 
4,060,448 4,151,208 
04,085 8,170,010 
“6,300 4,059,600 
622,704 2,472,862 
889,062 1,653,750 


15,960 Loss 
12,108 Gain 
269,186 Gain 
63,080 Gain 
505,675 Gain 
218,040 Gain 
148,554 Gain 
58,369 Gain 
24,888 Loss 
244,745 Loss 
90,860 Loas 
284,075 Gain 
386,700 Gain 
149,842 Gain 
236,812 Gain 


5,700,483 54,800,495 1,899,988 Gain 
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York Sun recently pub- 
» interesting figures on the 
irculation of the reduction 
Parisian newspapers.. Gen- 
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erally speaking, it was not until the 
t cut from four pages to two 
pages, that circulation began to be 
affected. The first reduction from six 
to four pages did not affect any 


 qne cent papers, and circulation con- 


tinued to rise. The second reduction 
‘from four pages to two pages twice 
a week kept circulation stationary. 
The latest reduction to two'pages fou 
a week has madg a difference. 
The two and three cent papers had a 
similar experience. 

The paper crisis is acute in France 
and unless the situation changes, 
newspapers may have to suspend 
publication. One of the duties of the 
new high commissioner in the United 
States, M. Andre Tardieu, is to try 
to arrange for a supply of paper from 
America. 


LAURENTIDE. 


It is indicative of the absolute deadness 
of the market for pulp and paper shares 
that, during the month of May, only 
three sales of Laurentide stock were put 
through on the Montreal Stock Exchange. 
The last transaction on May 30 was at 
i177, Stock is offered at 180, but bids 
have dropped during the week from 177 


to 175. 


RIORDON. 


The past fortnight has seen very little | 
trading in Riordon shares, this quietness 
being in fairly sharp contrast with the 
movement during the middle portion of 
the month, when the price was run up 
from 112 to 125. Recent trading has 
ranged from 123 to 125, the value of the 
stock being quite firm at these figures. 


SPANISH RIVER. 

A few small transactions occurred in 

Spanish River common on Monday at 14 

and 14%, but there have been no sales of 

the preferred for the past three weeks. 

Values in both issues are holding un- 
changed. 





| 

WAYAGAMACK. 

There has been no movement in Way- | 

agamack since the middle of May, and 

this week no sales whatever have been | 

recorded. Stock is offered at 68, with 
bids at 67. 


BROMPTON. 


It has been a quiet week for Brompton, 
sales for the week being very much less | 
than they have been for any week since | 
the end of April. The stock eased off to 
52 on Wednesday, but on Thursday re- 
covered to 52%, at which price it was un- 
changed from a week ag@ : 


NORTH AMERICAN, 


There have been no transactions in 
North American Paper during the week. 
The last previous sale on Friday of last 
week was at 6, which is slightly under the 
level of values prevailing during the pre- 
ceding few days. 


MILLING 
Market for Securities. Even Duller 


Than Usual With Few Price 
| Changes. 


_—__———— 
By J. L. RUTLEDGE, 
Editor Canadian Grocer. 

The market for milling stocks has 
set anything but a brisk pace of late, 
but the records of this week show a 
somewhat duller tendency than usual. 
The milling securities have not 
caught the public fancy. Conditions 
in the general milling business are 
unusually dull at the moment, which 
may account for the inactivity of the 
stock. The wheat situation is uncér- 


tain, though there seems a tendency | 
Reports | 


toward greater strength. 
from the West are generally of a fa- 
vorable nature, and the indications are 


| the result of submarine activities. 


| extreme dullness. o 





that the crop will equal or surpass 
.. that of last year. Ontario wheat is 
oming quite a ‘rarity and is com- 
manding an unusually high price. So 
much so that Ontario wheat flour 
equalled, and in some cases exceeded 
the price of the Manitoba product. 
That was after Western wheat flour 
had declined 50 cents a barrel. Car 
lots are now selling $13, Cereals gen- 
erally are standing steady in price, 
and the demand is good, while mill 
feeds show quite a decided tendency 
downward. On the whole, there is a 
depressed feeling to the market, 
though there is no suggestion of any 
Pronounced further declines. 


OGILVIE FLOUR. 

The stock of the Ogilvie Milling Com- 
pany while not displaying any particular 
activity ye’ remains fairly strong in 
tone, Sales made on Friday of last week 

_ Were made at 144, which is well up 
with the prevailing figures of the past 
month. The preferred is not quite so 
coene in tone, and sales have been very 
Imited. Wednesday of this week sales 
Were made at 110%; this was in line 
with the last sale, but about two points 
off the average for the past month. 


SHREDDED WHEAT. 


meer was some slight activity in the 
Shredded Wheat Company stock. Friday 
- last week saw some trading, in fact 
; e trading was comparatively brisk for 
this stock. The price was 180. This was 
™ line with the last recorded price but 
showed a decided decline from the open- 
‘ng price of February. The preferred 
shows no activity. There is only one 


day of sales on record, when the stock 
sold at 95. 


MAPLE LEAF. 


ont stock of the Maple Leaf Milling 
th mpany had one of the quietest 
at has been noted this year, moreover, 
after the ‘annual statement had been 
made public, interest seemed temporar- 
at least to have forsaken the stoc 
and it sold off steadily on Friday an 
. piturday of last week, from a 
of 106 on Friday to a low on Sat- 
May of 102, the lowest figure recorded 


|has been further set 
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The accompanying charts illustrate 


gxroups indicated of common stocks listed on the Canadian exchanges. 


the general movement of the various 
The basis 


of price used is the average value of stocks, and the fluctuations are established 


by the daily high prices of those securities actually traded in. 


A particular 


feature is the effect indicated of the New York slump early in the month, which 
was accompanied by unfavorable reports from Russia and heavy casualties as 


munitions showed a recovery. 


in this stock since the first of March. 
At that the sales were merely nominal. 
In the preferred there was very little 


| activity, but here there was no indication 


of any decline, but rather a tendency to 
advance slightly. The sales were made 


|; at 94% the highest figure since early 


in May. 


LAKE OF THE WOODS. 


\ 

The general quietness of domestic 
business is evidently reflected in the 
: this stock. No 
transactions have been recorded in the 
Common since April when . the figure 
quoted was 126, while the only transac- 
tion in the preferred was at the end of 
January when the quotation was 116. 


onetenreyeaeareicn 


TRANSPORTATION 


Political. Upheaval Further -Over- 
shadows the Transportation 
Issue at Ottawa. 

For the time being the problem of 
Canada’s transportation difficulties 
in the back- 
ground by the political upheaval at 
Ottawa following the failure of the 
party leaders to reach an understand- 
ing. What part the railway issue may 
play in the developments of the next 
few months is problematical, but it 
will undoubtedly become an issue in 
an election if an appeal to the people 
is: decided upon. In the meantime 
there has been less discussion of the 
question. British financial papers in- 
dicate that the shareholders, particu- 
larly of the Grand Trunk, have been 
aroused by the recommendations made, 
and the charge is made that what is 
proposed is little better than confisca- 
tion of the property by the Govern- 
ment. A lengthy review of the Grand 
Trunks position from the Statist is 
reproduced in this issue. The attitude 
of the British investor in this matter 
is worthy of consideration. The On- 
tario Legislature has already provided 
too much ground for the charge that 
the interests of the foreign investor 
in Canada have not the support of the 
law-makers to which they are justly 


‘| entitled. 


The need of the railroads for addi- 
tional equipment is emphasized in the 
report of Commissioner W. F. O’Con- 
nor, who made an inquiry into the coal 
situation in Canada. Hestates that 
the Canadian roads are short of cars, 
and that American coal was brought 
to the border last year and could get 
no further. He gives warning that 
there is likely to be a very serious 
shortage of coal next winter if some- 
thing is not done in this connectior. 


‘| This adds emphasis to what the Royal 


Commission reported on the situation. 
However, so far as can bé learned, th 
Government has done nothing in the 
matter, nor has there been a decision 
given with regard to the application 
of the railroads for permission to in- 
crease their rates 15 per cent. Appro- 
val of this course would no doubt give 


‘000 compared with $12,187,000 for 


Pulp and paper stocks and the steels and 
Textiles were little affected. 
and American:-and foreign public utilities sold off. 


Both Canadian 


officials confidence to go ahead with 
their own programmes, 


THE POST understands that the 
members of the board of the Canadian 
Northern Railway, appointed at the 
instance’ of the Government to repre- 
sent the country’s interests in view of 
the large guarantees granted, were 
not consulted in connection with the 
report of tle Royal Commission, and 
that ‘they regard this as poor policy 
from the standpoint to arriving at the 
best practical solution. Further, it is 
reported that they will present a re- 
port to the Government recommending 
that additional rolling stock be pro- 
vided, the Government advancing the 
capital and remaining owner and the 
railroad using the cars under lease. 

The new Railway Act being prepar- 
ed at Ottawa, will provide that all 
Government railways be made subject 
|to the measure except in regard to 
land expropriation. This will give the 
Federal Railway Commission control 
of tariffs, etc., on all Government rail- 
ways. At the present the Board has 
no jurisdiction over the Intercolonial 
or other Government lines. Provi- 
sion is also made giving cities the 
right to appeal to the Railway Com- 
mission to compel steam railways to 
issue commutation tickets to subur- 
ban. points. 

Eastman Dillon & Co., New York, 
in writing on the effects of the war 
on railway securities, say in part: 

“One of the factors which, in our 
opinion, gives the railroads a decided 
advantage during this war period is that 
they will not be affected by the pro- 
posed large taxes. The taxation pro- 
gramme includes the levying of a 16 
per cent. excess profits tax on companies 
whose earnings exceed 8 per cent. on 
capital investment. There is hardly a 
road in the country that, earns 8 per 
cent. on capital investment. For the year 
ended June 30, 1916, which was the most 
prosperous in American railroad history. 
only 6.30 per cent. was earned on all 
railroad capital. The active participation 
of this country in the war is bound to 
be reflected in an even larger production 
of materials of all kinds than we have 
had in the past two and one-half years. 
‘There is no question that our mines, 
mills and factories will be worked to 
capacity. This must mean increased 
auantities of goods to be transvorted. 
The diverting of passenger facilities to 
increase freight capacity is already tak- 
ing place, and in that way shortage of 
equipment, with which the roads have 
heen confronted during the past year, 
is being relieved. In addition, the fact 
that the Government is encoureging 
large purchases of freight cars, locomo- 
tives, etc., to facilitate the handling of 
freight for Government and other pur- 
poses, assures the railroads of capacity 
to handle the increased freight that the 
are bound to receive,” 

~_-_-—-—---- > 

CANADIAN PACIFIC. 

The gross earnings of the Canadian 

“-s3fie Railway Company for the ten- 

day period ending May 31. amounted to 

$4,806,000 against $2,222.000 for the cor- 

resnonding period in 1916, an increase 
of $584,000, 


ings for the entire 4,068,- 


At 


THE FINANCIAL POST OF CANADA 


‘| to the C.P.R. pay roll for eastern lines. 


- 


same month in. 1916, an. increase of 
$1,881,000 or 15.5 per cent. which com- 
with a gain for the 
of 18.9 per cent. For 

are as follows:— 
1916 Inc. % 


763,000 $302,000 10.9 
2,692,000 531,000 20.5 


2,610,000 464,000 17.7 
4,222,000 584,000 13.8 


$14,068,000 12,187,000 1,881,000 15.5 

As the result of negotiations which 
have been proceeding recently between 
the Canadian Pacific Railway Company 
and its shopmen, an increase of six cents 
an hour for a nine-hour day has been 
granted to all employees belonging to 
the federated trades on all that part of 
the company’s lines east of Port Arthur. 
The increase will date from May 1 last. 
The increase adds $1,000,000 per year 


Canadian Pacific sold down to 1659, 
being ex-dividend 2% per cent. A® the 
end of the month it sold at 163. Late 
quotations indicate 162 asked and 161 bid. 


MEXICAN - NORTH-WESTERN 

Mail advices that the Mexican govern- 
ment has recently seized all of the Brit- 
ish interests, the Mexican railway, the 
Vera Cruz Terminal and Alvarido rail- 
way and Tehuantepec are reported by 
the Wall Street Journal.: The influence 
of German agents is suspected in co- 
operating with the government in the 
fomenting of discontent between capital 
and labor and encouraging unreasonable 
demands. 

Officials of the Mexico North-Western 
railway inform THE FINANCIAL POST 
that so far as known the properties of 
that conipany have not been interfered | 
with and that there has recently been 
no marked change in the situation. 


GRAND TRUNK. 
The earning figures of the Grand Trunk | 
Railway system for the ten day period 
ending March 81 amounted to $1,939,312 
as compared with $1,482,058 for the cor- 
responding period in 1916, an increase of 
$457.259 or $0.8 per cent. For the month 
of May the earnings were $5,856,603 and 
were higher by $1,178,767 or 25.2 per 
cent. than for May, 1916. Following are 
comparative figures: 
1917 1916 Ine. 


J 2% 
May 7 $1,135,091 $1,030,768 $104,323 10.1 
May 14 1,856,646 1,076,436 280,210 26.1 
May 21 1,425,684 1,088,659 386,975 31.2 | 
May 31 1,939,312 1,482,053 457,259 30.8 


$5,856,683 $4,677,916 $1,178,767 25.2 | 
For the week ending May ‘th, the gross 
earnings of the Grand Trunk Pacific Rail- 
way Company amounted to £21,345, an in- 
crease over the corresponding period in 
1916 of £548, while for the week ending 
May 14, the earnings were £26,658 com- 
pared with £20,933, an increase of £5,725. 
From January 1 to May 14, the earnings 
amounted to £7,352,998, a decrease of 
£683. 





CANADIAN NORTHERN. 

Gross earnings of the Canadian North- 
ern Railway Company for the week end- 
ing May 31, amounted to $1,307,800 as 
compared with $970,100 for the corres- 
ponding period in- 1916, an increase of 
$337.700 or 84.8 per cent... For the month 
of May the earnings were $3,784,700, 
against $3,088,900 for May a year ago, an 
increase of $695,800 or 22.6 per cent. For 
the month the figures are as follows: 

: 1917 1916 Ine. % 

May 7$ 734,500 $ 677,400 $ 57,100 8.5 
May 14 882,000 ~=—-_'748,300 3,700. 18.0 
May 21 860,400 693,100 167,300 24.2 
May 31 1,807,800 970,100 387,700 34.8 
$3,784,700 $3,088,900 $695,800 22.6 

From July 1, to date, the earnings were 
$37,196,100 compared with $30,047,800, an 
increase of $7,148,300. 

Employees of the Canadian Northern 
have presented a memorial to the Prime 
Minister at Ottawa protesting in strong 
terms against the adoption of the report 
of the Royal Commission. Nationaliza- 
tion of the Canadian Northern and 
Grand Trunk systems is opposed on the 
ground that Government operation of a 
railroad by a commission or otherwise, 
free from political influences, is practic- 
ally impogsible. The conclusions of Mr. 
Smith in the minority report are quoted 
with approval in this connection. The 
constructive suggestion is made that if 
the Canadian Northern is given some fur- 
ther assistance, especially to securé equip- 
ment, the company will be able to work 
out its own salvation. 





CUBA RAILROAD. 

The March statement of the Cuba Rail- 
road shows a very large falling off in 
gross receipts. The total amounted to 
$230,108 compared with $799,780 for the 
same month in 1916. The payment of 
operating expenses created a deficit of 
$22,148 and this was increased to $116,070 
in meeting fixed charges. This deficit 
compared with a surplus of $369,261 in 
March of 1916. For the nine months of 
the company’s year the gross amounted 
to $4.562,083 compared with $4,752,922 
for the corresponding period of 1916. 
The net figures for the same period were 
$1,202,298 and $2,390,661 respectively. 
The surplus, after meeting charges, was 
$888,160, and for the same period of 
the previous year the amount was $1,- 
681,105. The large increase in operating 
costs may be judged from the fact that 
while the gross for the nine months 
showed a decline of only $200,000 the 
net was lower by nearly $1,200,000. 





CANADA STEAMSHIPS. 

The situation as regards freight on the 
Great Lakes at the present time is very 
encouraging. and the indications are that 
business will continue to offer in large 
volume throughout the season. Vessels of 
the Canada Steamship Lines are handling 
large quantities of grain just now, and 
at very satisfactory rates. An encourag- 
ing feature of the freight situation is the 
large quantity of iron ore that is offering. 
It is impossible to get sufficient boats to) 

handle this business, in spite of the very 

attractive rates. At the present time 
$1.50 is being paid, an advance of 50c 
above the contract rate. 





THE CANADIAN BANK 
OF COMMERCE 


PAID-UP CAPITAL | $15,000,000 
REST - - $13,500,000 


Head Office, TORONTO 


SIR EDMUND WALKER, ‘C.V.O., LL.D., D.C.L., President 
JOHN AIRD . - - General Manager 
H.V.F.JONES : Ass’t General Manager 

The Bank has branches in every part of the Dom- 

minion of Canada, as well as in St. John’s, New- 

foundland; New York, Seattle, San Francisco, 

Portland, Ore.; Mexico City, and London, Eng-~ 

land. By reason of its many branches in Canada, 

the Bank is able to place at the disposal of corre- 
spondents abroad excellent facilities for the 
transaction of every kind of banking business. 


Collections 


Collections made in any part of Canada at reason- 
able rates. 


A GENERAL BANKING BUSINESS TRANSACTED 


* THE DOMINION BANK 


HEAD OFFICE, TORONTO 


SIR EDMUND B., OSLER, M.P. w.D. MATTHEWS 
President Viee-President 


C. A. BOGERT, General Manager 
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Conducts a General Banking and Foreign 
Exchange business and has ample facilities for 


handling collections and remittances from 
Canada. 


THE LONDON CITY & MIDLAND 
BANK LIMITED. 


HEAD OFFICE: 5, THREADNEEDLE ST., LONDON, E.C. 2 


FOREIGN BRANCH OFFICE: 8, FINCH LANE, LONDON, E.C. 3. 


- Subscribed Capital .«. $111,677,782.94 
Paid-up Capital... ... ... . 23,266,202.34 
Reserve Fund 19,466,400.00 


Deposits (31st Dec., 1916) .../ .... $849,809,215.41 
Cash Reserve _.... 233,468,740.28 


Sir EDWARD H. HOLDEN, Bart., Chairman. 


The Weyburn Secunity Bank 


Chartered by Act of the Dominion Parliament. 


HEAD OFFICE, - WEYBURN, SASK. 
NINETEEN BRANCHES IN SASKATCHEWAN. 


DIRECTORS:—Alex. Simpson, Pres., Minneapolis, Minn.; Jos. Merg- 
ens, Vice-Pres., Weyburn, Sask.; J. A. MeBride, Weyburn, Sask.; 
Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, Sask.; 8. E. 
Oscarson, White Rock, S.D.; Chas. A. Johnson, Weyburn, Sask.; H. 
O. Powell, Gen. Mgr., Weyburn, Sask. 


A General Banking and Foreign Exchange Business Transacted. 


UNION BANK OF CANADA 


Established 1865 
HEAD OFFICE WINNIPEG 
rr 


3,400,000 
.. over $109,000,000 


This Bank, having over 305 Branches in Canada extending from 
Halifax to Prince Rupert, offers excellent facilities for the trans- 
action of every description.of banking business. 

Travellers’ Cheques and Letters of Credit issued payeble all over 
the world. 
Collections made in all parts of the Dominion, and returns promptly 
remitted at lowest rates of exchange. ss 
Attention is particularly drawn to the advantages offered 
Foreign Exchange D of our London (England) Office, and 
Merchants and Manufacturers are invited to avail themselves of the 
Commercial Information Bureau established at that Branch. 





NEWS OF SECURITIES| 


The Dominion Government that 
Canadian Securities should be by 
Canadian Investors. Taxation is likely to 
be imposed cn non-Canadian Securities. 
y .be patriotic and at the same 
time, obtain a certain 5% for your 
money by investing your funds in 


Standard Reliance Mortgage Corporation 
Debentures 


This Canadian Security does not fluctu- 
ate in value. It is repayable at certain 
fixed ods. Meantime it bears interest 


peri 
: * bi. half- ear at 
your Peat nak. ana on t a it 
due. 7. n ‘ 


Thousands of people have-invested their savings in 
these Ghee without the loss of one dollar 
invested. The debentures are issued in amounts 
of $160 and upwards for a fixed period to suit your 
convenience. 
f 
MptoiTTs faoM savings” 


UeN Dy Net eae 
| MORTGAGE CORPORATION 


Head Office 82 88 Hing St £ Toronto 
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Oil in the Arctic 


ANADA enough petroleum to last the world for a thousand 
C years. This oil is Sead a the Mackenzie River—in the Arctic region. 
The discovery was made two years ago by Dr. T. 0. Bosworth, who 
reported the story of his “find” to the Dominion Government, but it is only 
now that the people of Canada have given them the story of a national asset 
of momentous importance. The tar sands north of Athabasca and Great 
Slave Lake become oil fields of incalculable value near the mouth of the 
Mackenzie. Read this story, told by Dr. Bosworth himself, of Canada’s and 
the Empire’s exhaustless oil fields in 


MacLean’s Magazine for June 


have regard for the following highly interesting special articles and features of 

a hee MACLEAN’S, always keeping in mind that they are by Canadians for Cana- 

so belong by right to MACLEAN’S MAGAZINE, whose elect purpose is to 

advance the development of Canadian writers and Canadian literature, and to make the 

Canadian people—the best of them-—better informed concerning their own land and their 
distinguished sons and daughters. 

Balieer at Wash 


rations of the United States, 
. An in tion 


thither: and in her life 
cid 


arker 
ributes “At Lake O’Calling.” 
This is a Canadian story—about the building 
of a railroad for Empire business, A romantic 
tangle gives the story zest and shows Sir Gil- 
bert’s art finely. Probably his best story 
appearing in MACLEAN’'S MAGAZINE, 


contributes “‘June Comes Back.’’ 
A very beautiful June bride story—about June 
Summers, a cha young woman. 
Arthur. Beverly 
contributes ““‘The Man Who Seoffed.” -A war 
story—and war stories at this time have 
great a) . We all want to know more about 
the life our glorious Canadian boys are livin: 
im these epochal days. Romance mingles itsel! 
with death and tragedy. 
- Hopkins Moorhouse 
contributes “The Herald Angel." 
One of his fine Andy Doolin stories—a of 
the days of the forty-niners with their lawless- 
ness and enriching labors. A story of valor and 
primitive passions in freest exercise. 
Records of Success 


This is a feature department of MACLEAN’S 
given over to sketches of power Canadian 
men and women who have accomplished things. 
Review of Reviews 
A department tremendously well liked by every 
MAOLEAN’S MAGAZINE reader, for here are 
found | woe greene en —— ane of surpass- 
appea: er 
ers keep themselves informed concerning 
best and most vital in current thought 


much worth-while MACLEAN’S MAGAZINE ts—how 


work and realizing its own purposes; which are. to give 
people a magazine. dominantly and usefully Canadian, and which will satisfy 


At All News Stands—15c. 


H: O'HARA & CO. 


Members Toronto Stock Exchange 
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Stocks and Bonds dealt in on all Exchanges. Municipal, 
School District, Rural Telephone, eic., Bonds always on 
hand for investment. Write for particulars and list of 
offerings. 


Royal Bank Building, Toronto 


The Political Crisis 


The Political Crisis at Ottawa is the result of conditions in the Government whica 
have candidly been referred to by THE FINANCIAL POST since the out- 
break of the M 


“* 


from page 3. 


native currency. From the followin, 


section of the market for some weeks 
past. ‘Canadian, American and for- 
eign companies have all been more or 
less affected by theunfavorable fac- 
tors which have developed as an ac- 
companiment of war-time conditions. 


On the one hand, there are labor o 


troubles, with demands for higher 
wages, high freights on supplies for 
the foreign companies, rising markets 
for rolling stock and all equipment 
and supplies; and on the other hand, 
there is little sympathy offered by the 
powers that be as regards granting 
permission for increased rates. Par- 
ticularly is this the case in Canada, 
where there appears to be an increas- 
ing wave of opinion against the pri- 
vate operation of public utilities, 
which has been greatly encouraged in 
Ontario by the operations of the Nia- 
gara Hydro-Electric Commission, and 
the measure of success which in the 
public mind ‘seems to have attended 
its high-handed methods. Not only are 
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BRAZILIAN TRACTION, 


The Brazilian Traction, Light and 
Power Company’s earning statement for 
April shows that earnings for the menth 
were slightly lower than the high level 
of the previous month. The gross earn- 
ings for April were 17,453,000 milreis 
compared with 6,882,000 milreis for the 
same month in 1916, an increase of 571,- 
000. Operating expenses were 3,400,000 
milreis, an increase of 358,000, while net 
earnings were again well in excess of 
4,000,000 milreis, and this level has only 
been reached four times since the com- 
pany began reporting its earnings in 
com- 


better than 


parative figures it will be 
with the exception of March the net 
earnings were the largest for the past 
twelve months. ; 


1916 
Milreis 
3,774,000 
4,048,000 
8,864,000 
4,030,000 

000 


3,703,000 
3,821,000 
3,673,000 
3,863,000 
1917 
4,002,000 
3,885,000 
4,151,000 
4,053,000 3,840,000 -+- 


The aggregate gross earnings from 
January ist amounted to $29,140,000 
milreis compared with 26,697,000 milreis 
for the corresponding period in 1916, an 
increase of 2,443,000 milreis, and the ag- 
gregate net earnings were 16,091,000, an 
increase of 1,108,000 milreis. 

The market for Brazilian Traction has 
shown little change in the recent trading 
which has been of very small proportions. 
At the close of last week the market de- 
clined from 40 to 39, but later recovered 
to 39%. Reports as to business continue 
to be fairly satisfactory, but the cost of 
operation, in which ocean freights play 


1915 
Milreis 
8,706,770+- 
3,091,980 + 
3,896,770 — 
8 000 


Change 
68,230 


some companies in Canada being re- \to important part, and exchange continue 


fused consideration ‘in their difficulties, 
but they are being denied the exercise 
of their just rights by the exercise of 
provincial and municipal,powers. The 
Electric railways in Toronto, Winni- 
peg and Vancouver are under the heel 
of this new influence, which, with mob- 
like irresponsibility, refuses to recog- 
nize the rights of individual investors. 

C. L. Wilson, assistant general 
manager of the Toronto and York 
Radial Railway, Toronto, is the new 


begun | president of the Canadian Electric 


Railway Association, the annual 
meeting of which was held at the 
Windsor Hotel, Montreal, this week. 
At the meetings it was shown that 
the membership was composed of 
electric railway companies from Syd- 
ney to Vancouver. All the lines were 
represented #t the meeting. It was 
shown that on June 18th last, there 
were 1,417.62 miles of electric rail- 
ways in Canada under company own- 
ership, and that of this only 181.65 
were not members. Mr. E. P. Cole- 
man, general manager of the Domin- 
ion Power and Transmission Co., 
Hamilton, president of the associa- 
tion, presided. Tuesday was devoted 
to the consideration of the report of 
the honorary secretary treasurer, Mr. 
Acton Burrows, Toronto, on the work 


So | of the association during the year and 


was discussed section by section. 
Track construction, operating prob- 
lems and operating matters were also 
the subject of papers, ahd these were 
continued yesterday. 

The Canadian Electric Railway As- 
sociation was formed in Montreal in 
1904 with W. G. Ross, at present 
chairman of the Montreal Harbor 
Board, as the first president. 


DULUTH-SUPERIOR. 

For the last week in May the gross 
earnings of the Duluth-Superior Trac- 
tion Company amounted to $89,613 com- 
pared with $86,273 for the corresponding 
period of 1916, an increase of $3,400 or 
9.4 per cent. For the month of May the 
earnings were $124,675 compared with 
$107,031 for the same month in 1916, 
an increase of $17,644, or 16.5 per cent. 
For the year the earnings were $632,264, 
an increase of $97,482 or 18.2 per cent. 
Comparative figures follow:— 

1917 1916 

1st week ..$28,889 $28,470 

2nd week.. 27,910 23,426 

8rd week.. 28,202 23,860 
Re. of mon. 39,678 36,273 k 
Mon. to dt. 124,675 107,081 16. 


On light transactions throughout 
week Duluth Superior meintained the 
level reached last week at 45. te, Sy 
been no news regarding developments in 
the relations between the company and 


Inc. % 


Farm 
acreage in Ontario at 9 time 
Mr. Chapman, Editor 


There Were Many Others—Only a few of the leading articles 
analytical reviews of a number of industrial reports, exclusive returns 
weekly and monthly bank clearings, in addition to the extensive service 
connection with Canadian securities. 
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the municipal authorities in the contro- 
versy as to new extensions and fares. 


ILLINOIS TRACTION. 


The Illinois Traction Company reports 
gross earnings for =e amounting to 
$1,051,751 compared with $948,616 for the 
$108 185. Oe eee an increase of 

. Opera expenses were $668,- 
566 "against $590,280, an increase of 


crease of $24,849. For the first four 
months of the year the gross amounted. 
to $4,883,868, an increase over the cor- 
responding period a year of $362,719, 
while net amounted to $ 452, an in- 
. of . $77,648. Comparative gures 
April 1917. 1916 Ch 

Gross . ..$1,051,751 seshaie®: 
Gross .. 
Net 


3,863. 3,971,1444 


1,635,452 


to be important factors in relation to net 
returns. ; 


DETROIT UNITED. 


The total revenue of the Detroit United 
Railway Company for the month of 
April amounted to $1,456,884 as com- 
pared with $1,304,284 _for the same 
month in 1916, an increase of $152,150. 
Expenses amounted to $1,025,069, an in- 
crease of $132,416, while net revenue 
amounted to $431,815, an increase of 
$19,734. After deducting total ex- 
penses, interest and taxes the surplus 
amounted to $234,192 as compared with 
$221,885, an increase of $12,307. Fol- 
lowing are comparative figures: 


1917 1916 Change 
Revenue. $1,456,384 $1,304,284+ °$152,150 
Expenses 1,025,069 892,653+ 182,416 
431,315 411,581+ 
197,122 189,696 +- 
234,192 221,885+ 


TORONTO RAILS. 


Earnings of the Toronto Railway Com- 
pany for May amounted to $510,869 and 
show only a slight increase over the 
figures for April which amounted to 
$510,334. For May, 1916, the earnings 
were $500,515, the increase for May this 
year being $10,354. The city’s percen- 
tage for the month was $102,173 com- 

‘d with $100,108 for the same month 
last year, an increase of $2,707, while 
the increase for April was $2,832. The 
total receipts of the railway for the first 
five months of the year were $4,545,479, 
of which the city’s percentage was $649,- 
095, compared with $436,034 for the same 
an a year ago, an increase of $213,- 


The range of the stock for the week on 
a slightly larger volume of business than 
last was 79 to 80, showing practically no 
change. 2 


wg PORTO RICO. 

The difficulties of the Porto Rico com- 
pany as reflected in the earning state- 
ments—showing increased gross earn- 
ings and much smaller net. profits—are 
largely those in connection with the 
shipping situation. The cost of trans- 
porting coal and other supplies has in- 
creased enormously. At the same time 
there is also the higher cost of fuel 
and equipment as well as labor to be 
considered. Officials regard the future 
with confidence and look to a readjust- 
ment of conditions after the end of the 
war. Jitney competition is said to be 
simmering out. There have been no 
sales of the stock for some weeks. The 
last transaction was at 38; recent quota- 
bee indicate 32 bid but no stock of- 
ered. 


DETROIT UNITED. 


The sluggish action of Detroit United 
has occasioned some comment en the 
“Street,” in Montreal. From a high of 
128 early this year, it dropped to 109% 
this week but later worked up to 110, 
which is 9 points down from transactions 
of two weeks ago. One reason that has 
been suggested for the weakness in the 
stock is the fact that the company has 
acceded to the ruling of the Board of 
Arbitration, which has granted the’ em- 
ployes of the company an increase in 
wages, which will mean the swelling of 
the company’s payroll to the extent of 
about $600,000 a year. 


QUEBEC RAILWAY. 


The continued weakness of Quebec 
$oliwey. Light, Heat and Power stock is 
nly attributed to_the political crisis 

at Ottawa, which has shoved the Quebec 
& Saguenay legislation into the back- 


and in the event of coalition becoming 
a pratical fact, probably will not be, 
as the understanding is that no measures 


im ac mys : 
ls e 


War Loan, the Patriotic Fund, the 
and o Further, while the Ma. 

ity of the companies in the U 

tes and Canada had increased 

vie Investment had reduced them. gjp 
erbert stated that no increases in rates 
was contemplated and none would be 
made, unless the company found such 8 
course absolutely necessary in order to 
one ry Sherry standing unim- 

pensa- . At present time the co: 
= in such excellent financial wae 


paid was two and a half. times what hag | 


TREAL TRAMWAYS been formerly paid, as the company wag, 
The Montel Tramways Company has| Paying both the duty and the war tay, 
decided to grant the twenty-one hundred Sir Herbert emphasized the fact that 
employes of the eompahy an increase of | while the Bdison companies supplying 
two cents an hour on their present scale | New York supplied 740,000,000 kilowatt. 
of wages. This means that after July | hours last year, and Detroit, a city a thing © 


1st, 1917, when the new scale goes into| larger than Montreal, used 400,000, yet | 


effect, conductors and motormen will re- | Civie’s output actually amounted to 
ceive for the first two years of service | billion. In his opinion, cheap power hag 
with the company 25 cents instead of | helped to make Montreal. Owing to the 
twenty-three cents an hour, for the next | high cost of construction new work would 
two years, 26 cents an hour, instead of | be limited the present year, except at 
twenty-four cents, and after five years | Cedar Rapids, where a new sub-structure 
of service 29 cents instead of 27 centa | was being built, and where two new, units 
an hour. The increase was entirely un-| Of 10,000 h.p. each would be ready by 
solicited and has been made dy the com-| next fall. The stock, which closed last 
pany in-spite of the fact that the costs| week at 77, advanced fractionally this 
of operating have been greaily increased | Week until Thursday, when it dropped to 
since the war began. Col.-Iutchinson, | 76% for a small lot. 
the general manager, in the course of 
a letter to Superintendent ~ ee: 
eat appreciation 0 e . 
era the fered service given| “A meeting of the representatives of 
by the conductors and motormen ever|the bondholders of the Prince Rupert: 
since the war began, when the high cost | Hydro-Electric was held in Montreal re. 
of everything made opcrating conditions eently, having been called at the re- 
very difficult, and their confidence that} quest of the noteholders to hear the 
the faithful co-operation in the past tor report of the receiver, G. E. Winter, who: 
economical, safe and efficient service will | has beén in charge of the properties of 
be given as well in the future. Men will the company since it went into liquida- 
still pay half the cost of their uniforms | tion. Mr. Winter _Teported that the 
in the first three years of service as8/|expenses of liquidation had been 
hitherto, and after that they will get | $5,282.65. The sale of certain sup- 
them free, The Tramways Commission, | plies at Port Edward and the twe 
which*has in hand the preparation of 4/ Diesel engines had realized $76,289, and 


PRINCE RUPERT HYDRO. 


new franchise is still wrestling with the | balance now, in the receiver’s hands was 
ing made with the agreement... There | of the public, and the $12,741 advances 
acted on by the meeting and the balance, 
LIGHT AND POWER 
Winter reviewed the work that had been 
has passed a resolution authorizing the | the refusal of the town of Prince Rupert 
at $70,000, and the ratepayers are to vote | to be abandoned. 
cess in the sale of its bonds, which are | ,.,uire one of the water powers, but had 
money is being used for extensions to 
Sherbrooke City | °°Fty- 

Council_held on Wednesday evening last, 


problem, and no announcement has ‘been | $68,528.70. ~ The receiver recommended 

made recently as to what progress is be-| that the $10,000 of notes in the hands 

has been no trading in the securities of | secured by the $40,000 of un-issued notes, 

the Tramways company for a long time-| should be paid. This suggestion was 

about $45,000, will be available for dis- 

tribution among the shareholders. Mr. 

€ANADA POWER. done towards the development of the 

a taeccenial of Granby, Québec, | water powers, and said that because of 

nicipal power plant tojto allow the company to sell power in 

oe sealers Chamaae Power Company,| the town, the scheme had, of necessity, 

on the proposition this week. The com-/ wr Winter reported that the muni- 

pany is meeting with considerable suc-| -ipality of Prince Rupert was anxious to 

being offered to the public at par, — only offered $50,000 for it. This was 

a bonus of 50% common stock, © | considered very low, as approximately 
the company’s system. 
At a meeting of the 

: reported that at their | Pany should apply for arbitration pro- 

phy onlay 20, orga vat F. W. Teele, | ceeding, to determine the price at 


vice-president of the Sherbrooke Railway | which the city of Prince Rupert should 


& Power Company was present, the propo- obtain title to the water power in ques 
sition to sell. the Sherbrooke street rail- | tion. 
way (price to be fixed by arbitration) | A resolution was adopted leaving the 
between $225,000 and $275,000 was dis- | negotiations in the hands of a committee 
cussed, as was also the draft of a neW/ comprising H. R. Drummond, G. F. Gyles 
franchise. oo aera oe to ‘receive | ind A. S. MeNichol. 
further stacy dy. 50 eae This resolution was opposed by Rd 
ae ae hae ioe Aust ont ee Mr. Howitt who holds $4,000 of = com: 
entie in earnings, the net for the month | 9®"Y 5 bonds,, and who was in = 
being $14,123, as compared with $8,055 a|% different procedure being adop i 
year ago, and for the four months $130,- If the people who hold the $795,000 ; 
$88, against $100,167. Following are | the company’s bonds get twenty per cen 
some comparisons: of their money back, they may ™ 
1917 1916 | themselves as extremely fortunate. 
$ 33,582 $ 20,073 


19,458 12,017 
i ' A couple of blocks of Consumers’ Gas 
Ee eT oe ame pati have aanaed hands during the past 


Four Months. ; P 
i i tions since 

Gross earnings .. . $265,701 $195,376 | week, being the first transac oa ee 
bees 135,313 95 the announcement of the new stoc 

aa - — placed it on an ex-rights basis. The first 


100,167 | sale was at 152%, and the second st 
ae : 152%. The proposal for daylight saving 
in Canada should have some interest @ 
shareholders, but not to the same extent | 
as the electric companies, owing aad i 
fact that electricity has largely rep 4 
gas for purposes of illumination. 


MINING STOCKS 


Another Week of Intense Quiet, With 
Small Transactions and Very | 
Slight Price Changes. : 
The lethargy prevailing in the a 
ing market is clearly illustrated by 
consideration of the volume of 


Gross earnings . .. 


PIO «2° CONSUMERS’ GAS. 


Net earnings .. .. 


CIVIC INVESTMENT. 

The directors of the Civic Investment 
and Industrial Company hope that it will 
not be necessary to increase the price 
of gas to the people of Montreal, and 
naturally this hope is shared. by the 
company’s customers, but if prices of 
material and supplies keep on climbing 
it is difficult te see how this-can be 
avoided if the financial standing of the 
company is to continue unimpaired. Any 
increase that may be made may be at- 
tributable to conditions quite beyond the 
.control of the directors, and it is inti- 
mated that’ the advance, if made, would 
only_continue as long as the conditions 
which made it necessary, prevail. 


were 3 
those ruling at Terente, can a 


$200,000 had been expended on the pro | 


It was finally decided that the com | 


tekinley “aS 54 
Nipissing - - 7.20 
Timiskaming. 37 

The labor situation pf 
uncertain way. The m 
have ignored the req 
miners’ union for.a cq 
have suggested holding 
the subjects at issue, w 
employees as such, Th 
now apply to the gove 
royal commission of in 

All these conflicting 
exerting a most unfavo 
on the market and inves 
seared away by the pre 
tainty. Such buying, a 
comes largely from the 
being done by men who 
of a big cleaning-up v 


comes. 
There are atthe pres 
eight mines ‘in the pro 
tish Columbia which a 
dend paying basis their 
on dividend account fo 
months of the year tot 
864. The companies cq 
this total with the respe 
are as follows: 
Granby, $749,924; Cons 
ing and Smelting 4 
Standard Silver Leg 
Crows’ Nest Pass Cog 
Hedley Gold Miningy 
Utica, $31,861; Le 
Rambler-Cariboo, $17,4 


McINTYRE 
There has been a good 
in McIntyre, 80,000 share 
in during the week, as 
50,000 shares the previ¢ 
Tuesday, the price, recove 
on Wednesday it droppe 
and on Thursday to 1.38, 
1.41. Criticism of the h 
McIntyre, as disclosed by 
ment, has been respons! 
for some of the selling. 


. HOLLINGE 
Hollinger’s gross profit 
week period, ending Apri 
688, a marked falling off 
with previous periods. A 
$123,000 is required to me® 
quirements, there can stil 
erable shrinkage in product 
the dividend is threatened,se 
stock has held fairly st 
with occasional dips h 
level. é 


DOME MI? 
The appearance of th 
of Dome Mines at the e 
did not exert a favoral 
the market for these s 
has been a persistent se 
which drove the price 
to $9.87%, the level res 
day. The feature of t 
created the worst impr 
heavy decline in ore 
were announced as 2,250 
at $5.32 a ton, are w 
During. the year a tota 
was mined and hoisted, 
was treated. The ore 
bullion worth $2,171,784 
of $4.726 per ton. Ther 
plus shown of $731,079, 
for $800,000 dividends, 
$68,921. 


INTERNATIONAI 

Repeated efforts have 
vanize International N& 
life recently, but, acco 
York Financial World, 
ceeded in enlisting m 
following. The World 
annual report, althou 
failed to stimulate the 
moderately. The prese¢ 
tions for nickel are 
would seem that with 
nickel for navy build 
present business must 4 
year, when the baiance 
dends was. equal to 
against $6.70 per sha 
World ventures the 
probable increase in 
profits of Canadian 
have something to do 
lassitude. 


LUCKY 
It is:reported from § 
ton, that C. Weaver 
who for a long time 
the affairs of the comy 
ousted therefrom, 


ALABAMA POWER. 

The total gross earnings of the Alaba- 
ma Power Company, the operating sub- 
sidiary of the Alabama Traction, Light 
and Power Company, for the month of 
April were $159,887, as compared with 
$118,067 for the corresponding month the 
previous year, an increase of $46,820, 
The operating expenses were $53,271 as 
compared with $45,520 in 1916, an in- 
crease of $7,751, leaving the net earn- 
ings for the month $106,616, as compared 
with $67,547 the previous year, or an 
inerease of $39,069, The total gross earn- 


ings for the twelve months ending April |. 


30th, were $1,692,526, as comps 
$1,181,291 for the previous twe 
increase of $511 Th 


with 
months 


ness being transacted during the 
few days on the Standard Exchange 
During the past week, as the _— 
ing schedule shows, sales on only 
day, exeeeded 75,000 shares. © 
a very small total, when it is consi 

ed that 100,000 shares was re . 
as an unusually small turnover 
a short time ago. 


Date 
Friday, Jane 1.. 
Saturday, June 2. 
Tuesday, June 5 


Silver 


nsactions 
— AE 


51,915 shares 
42,690 shares 
64,401 shares 


Wedn’sd’y, June 6 64,698 shares 


changes: have not been of 2 
character. Some few of the 
stocks registered slight ¢2/n5 


A silver stocks, in spite of the rise ® 


| silver, shown above, were 8 


against the company, 
Meanwhile the. receiv 
drew G. Larson, unde 
mining and concent 
have been so successf 
gage on the property 
and who has accumulé 
sum .toward payme 
liabilities of the comp 
prospects of arrangin 
the zine-iron concentr 
Jim ore by a proces 
to give a much highe 
than has been made i 


NIPISS 
The board of directa 
Mines Company have 
lar 5 per cent. quar 
able July 20 to shar 
June 30. The books 
reopen July 18. The & 
of the oferating co 
shows cash in bank, 
bullion in transit, $39 
lion on hand at mine 
8 total of $2,460,50 
cate that Nipissing 
creased jis quick a 
they stood st $2,038, 





the annual 
held on Wedn 9 
the shareholders . 
ement was 
' it “— — , 
act that company 
he price of gas and of elect. 
balance sheet had red to 
f sent ane Ke xplained +i 
nt ha ne into the p rs 
treal pebtie. Rates were 
han those ruling at 
company supplying 
nderstood, paid any 
i taxes, and had not su 
f the foot war 
t had, on the other 
ery liberally to the 
n, the Patriotic Fun 
d others. Further, 
the companies in 
md Canada had 
petro He 
stated that no increases : 
emplated and 2 


aoe oer — 
uch excellent financial 
hought the possibility 
ote, despite the fact 
of Nova Scotia coal 
compelled the compan 
oal used for. that 
ed] States. The price 
s two and a half. times wha: 
erly paid, as the com 
oth the duty and the war 
yrbert emphasized the fact 
‘ Edison com 
tA 


han Montreal, used 
output actually 


In his opinion, chea 
o make Montreal. 


t of construction new wo 
ted the present year, 
apids, where a new sub-structure: 


eat 


os 


meeting of 


a 


supplied 749,000,000 : 
year, and Detroit, a 


exeept at 


g built, and where two new units : 


0 h.p. h 1 

1. "Phe stock, whlch eloma” iat 
77, advanced fractionally this 
til Thursday, when it, dropped. ta 


r a small lot. 


SINCE RUPERT HYDRO. 


eting of the representatives of 


dholders of the -P.: 
lectric 


rince Se 
was held-in Mectenree “4 


,having been called at the re 
f the noteholders to hear the 
bf the receiver, G. E. Winter, who: 
mn in charge of the properties of _ 
pany since it went into liquida. — 
ir. Winter reported that the 


6 of 

5. The 
t Port 
ngines had realized $76,289, and 


liquidation had 


sale of certain ‘sup. — 
Edward and the twe — 


iO in the receiver’s hands was _ 


D. The receiver recommended 
$10,000 of notes in the hands 


public, and the $12,741 advances | 


by the $40,000 of un-issued notes, 
be paid. This su 
n by the meeting an 


stion was 
the balance, | 


~45,000, will be available for dis. | 
on among the shareholders. Mr, * 
r reviewed the work that had been 


> towards the development of the 
#) Water powers, and said that because of 


ag refusal of the town of Prince Rupert ~ 


sallow the company to sell power in 
wn, the scheme had, of necessity, 
abandoned. 


inter reported that ‘the muni- 
y of Prince Rupert was anxious to 


. The change for the week in}: 


stocks is shown below:— 
Close Close 
May 31 June? Change 


. . 4.00 Pe 
. 12.00 10. 
a 1.45 1.41 

62 63 
18% 19 
12% 18% 

63 


61 2 
37 


38 
33 


35 
12% 12% 
53 


54 ; 
Ni ae? 7.00 
Timiskaming. 37 38 4+ 01 
The labor situation proceeds on its 
uncertain way. The mine managers 
have ignored the request of the 
miners’ union for a conference but 
have suggested holding discussions on 
the subjects at issue, with. their own 
employees as such. The miners may 
now apply to the government for a 
royal commission of investigation. 
All these conflicting elements are 
exerting a most unfavorable influence 
on the market and investors are being 
seared away by the prevailing uncer- 
tainty. Such buying, as is going on, 
eomes largely from the inside and ig 
being done by men who see prospects 
of a big cleaning-up when the time 


| the principal 


5. 

There are atthe present time some 
eight mines in the province of Bri- 
tish Columbia which are on a divi- 
dend paying basis their disbursements 
on dividend account for the first five 
months of the year totalling $1,503,- 
864. The companies contributing to 
this total with the respective amounts 
are as follows: 

Granby, $749,924; Consolidated Min- 
ing and Smelting Co., $421,390; 
Standard Silver Lead, $100,000; 
Crows’ Nest Pass Coal Co., $93,189; 
Hedley Gold Mining Co., $60,000; 
Utica, $31,861; Le Roi No. 2, $30,000; 
Rambler-Cariboo, $17,500. 

McINTYRE. 

There has been a good deal of activity 
in McIntyre, 80,000 shares being traded 
in during the week, as compared with 
50,000 shares the previous week. On 
Tuesday, the price.recovered to 1.48, but 
on Wednesday it dropped back to 1.42, 
and on Thursday to 1.38, with a close at 
1.41. Criticism of the high costs at the 


McIntyre, as disclosed by the last state- 
ment, has been responsible, it is said, 
for some of the selling. 


HOLLINGER. 

Hollinger’s gross profits for the four- 
week period, ending April 22, were $194,- 
688, a marked falling off when compared 
with previous periods. As, however, only 
$123,000 is required to meet dividend re- 
quirements, there can still be a consid- 
erable shrinkage in production before 
the dividend is threatened seriously. The 
stock has held fairly steady all week, 
with occasional dips below the $4.00 


level. 


— 


Murdock, jr., of Toronto. At a. 
quent meet Mr. Schumacher was 


...| Pointed president; Mr. Culver, vice-presi- 
treasurer, 


dent; ‘Mr. Murdock, 


OTHER STOCKS 


Market in Canada Very Dull and 

Heavy—Serious Attitude Is Indi- 

cated by Investors. 

The dullness in the Canadian stock 
market has continued throughout the 
week. Activities of Wall Street have 
reflected no interest in the trading on 
the exchanges in this country. Busi- 
ness has been very narrow. Gbnerally 
speaking there appears to have been a 
slight downward trend following the 
up-turn towards the end of last week. 
In this connection. the steel stocks 
have provided about the only new in- 
fluence. At the same time there has 
been little selling pressure in evidence 
and where there has been any tend- 
ency in this direction buyers have 
made their appearance so promptly as 
to check any broad movement. The 
market appears to be in’ good hands 
but there is evidence that there has 
developed a serious attitude toward 


GE FACTORIES. 


_a director 


decided 

lines. 

stock was at 101. 
pease 


DOMINION OILCLOTH. 

The Dominion Oilcloth Company ad- 
vanced the price of linoleum and oil- 
cloth approximately 5 per cent. on 
the first of June, the difficulty of pro- 
curing raw materials and the high 
price of the same being given as the 
reason. Canadian manufacturers, des- 
pite the many. difficulties that they 
have had to contend with, have been 
able to keep the trade supplied, and it 
is expected “that unless conditions 
change very much for the worse, all 


ordinary requirements will be met. Of- |: 


ficials of the Dominion Oilcloth Com- 
pany state that predictions as to the 
future would be futile, and the only 
word of advice they have for their 
customers is to live in the present 


5% --. Guaranteed — 


Your surplus funds of $500 and upwards bring © 
5 per cent. per annum half-yéarly if left in our care 
for three or five-year periods, 


Punctual payment of interest and prompt repayment 
of principal are assured by the precautions taken in the 
selection of security (first mortgages. on improved 
realty) and guaranteed directly by the: Company. 


. Further information personally, by “phone- or by 
foe ma por os a ba optimnis- booklet, “Guaranteed Trust Investments,” mailed any- 

eeling in sp e that . 
distribution is in sight for the share.| _ a ne 


holders yet. The company’s big build- ; 


ing contracts are being executed on a 
Capital Paid-up, Reserve, 


cost plus percentage basis, and good 
imited 
$1,500,000 $1,500,000 


progress is being made with them. 
18-22 Kinc Street East, Toronto. 


INTERNATIONAL PETROLEUM. 
_ There has not been a transaction in 

a week, longest period in- 
activity which this company’s stock 


has suffered for a considerable time. 
ne are $14.50 asked and $13.90 


LYALL CONSTRUCTION, 
Lyall, which sold last week at 73, 
advanced a point this week to 74. The 
excellent financial statement of the 


The company still has large munition 
contracts on hand, and the output has 
reached very large proportions. 


MACDONALD. 
A small block of A. Macdonald com- 
mon changed hands this week at 11. 
This was the first. transaction in a 


couple of weeks, but indicated no 
change in price, ir 


[ee 


SAWYER-MASSEY: 

Since Sawyer-Massey common drop- 
Albert E. 

Dyment & Co. 


» RUSSELL MOTOR. 
: No special developments in the pos- 
ition of the Russell Company are-to 
be noted during the week just closing. 


Quotations indicate continued bids at 
the figure referred to, but little in- 
terest on the part of holders. 


sails. Output continues unchecked at a high 


TOOKE BROS. 


trading which has removed much of|-. 
the incentive towards speculation and |. 


: ; G . , DOMINION CANNERS. 
in this connection the financial insti- 


The canning outlook remains prac- 


“tutions have also -hecome a factor in tically unchanged. Everything hinges 


their control of the money market.| at present on the tin plate situation 
The bank returns indicate that busi-| and the weather conditions. Despite 
ness requirements for capital are} the cool weather of recent weeks, it 
such that in addition to national fin-| is reported that no serious damage 
ances there are not large funds avail-| has been sustained by canning crops. 
able for call loans. The chief danger anticipated is in the 
. shortage of cans, which still remains 
AMES-HOLDEN. © acute. One large cannery handling 
- There has been no trading in Ames- | 75,000 cases, has not. been able to get 
Holden-McCready common since the|any cans at all, and.will not. open 
latter part of April, when there were | this year. When the case of this can- 
a few transactions at 16. Latest quo- | nery was brought before the president 
tations are 20 asked and 15 bid. The|of the American Can Company, he 
preferred sald for 50 in a small block | stated that it was impossible to pro- 
about the middle of May, but there | vide supplies, and that their company 
has been no trading since; 49 is| had already on hand orders totaling. 
offered, millions more than they would be able 
to deliver. 
AMHERST PIANOS. The general opinion of the large 
Amherst Pianos, Limited, sent out | canning interests is that while there 
a circular to shareholders dated April | will be a larger output than last year, 
10, which puzzled a good many of that it will not be sufficient to meet 
them. The ambiguity was in the pro-| the requirements of the orders _al- 
fit and loss account where an item of | ready taken. This in conjunction with 
$9,505.14 found a place, but with no- | the fact that all American reserves, of 
thing to show what it meant. A circu- | Canned goods have been wiped out and 
lar comes to hand dated June 1, which | that consequently there can be no sup- 


level of production and the whole 


T Bi 
organization is keyed up to a satis- wonky: five-snanes, 0 Teena Tae 


preferred changed hands at_74 on the 
factory standard of efficiency. Montreal Stock Exchange this week, 
A shareholder recently expressed| the first sale of a board lot that has 
curiosity to know what would become} been made for nearly two years. The 
of’ the Russell Company. when the| last previous sale was made at 80. 
munitions business was terminated,| The stqck is very largely held by in- 
munitions being the sole product of|vestors. The fiscal year of the com- 
the company at the present time. He] pany will close at the end of June, 
was inclined, he said, to sell out his| and the detailed figures will be await- 
holdings, just as soon as the end of|¢d with considerable interest. As 
the war was in sight, in the expecta-| stated by the POST recently, the com- 
tion that there would be no future for| pany will go into the next fiscal year 
a company without a business. with several months’ orders on its 
To those, who regard the outlook} books. ' 
with similar disquietude, it may be} There was some trading in the com- 
stated that the FINANCIAL POST} pany’s preferred stock this week at 74 
has it on good authority that, even if| and 74%. These prices compare with 
the Russell Company were to cease| two previous figures this year—75 in 
manufacturing at the end of the war,| the early part of May and 79 about 
there would be sufficient return from| the middle of January. 
its investments to assure the main- 
pene of ao indefinitely. 
oldings in the Willys-Overland Co., 
are rieclnebeten and from the Can- AGE BE ONLY NORMAL? 
ada Cycle & Motor Co.’s business, a bteamapener gon init tee 
steady return comes in.. Add to these, demand for beans will exceed the sup- 
the income. which would be derived| Ply in any case. 
— — Saeenen Beene of = — Western Wheat Decrease. 
ions business, an ere wou no We present with our report i 
further need of production on the| week, the first wire received cedar 


WHY SHOULD OUR WHEAT ACRE- 


ped to 8, a couple of weeks ago, there 
have been no further transactions. 

(Members Toronto Stock 
Exchange) 


2 
Stock Brokers 
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War Bonds 


BOUGHT 
AND SOLD 


makes an explanation, namely, that] Ply from that source to make up the®) Russell Co.’s own account. However; on the Western crop situation from 
the item was the balance at credit | deficiency Would seem to indicate a |it is tolerably well known that plans| our special correspondent who is 
carried forward at Halifax on Feb-| strong probability of scarcity of can-|are already prepared for the estab-| thoroughly in touch with the condi- 
ruary 29, 1916, making a total at that | ned goods. 


DOME MINES. . 
The appearance of the annual report 
of Dome Mines at the end of last week 


one of the water powers, but had 
ffered $50,000 for it. This was 


red very low, as approximately © 


) had been expended on the pro- 


as finally decided that the com- _ 


hould apply for arbitration pro- 
. to determine 


the price at ~| 


he city of Prince Rupert should % 
itle to the water power in ques | 


solution was adopted leaving the ~ 


ations in the hands of a committee 


fing H. R. Drummond, G. F. Gyles © 


S. McNichol. 


resolution was opposed by Ray ” 
bwitt who holds $4,000 of the com q 


bonds,, and who was in favor 0 
srent procedure being adopted. 
e people who hold the $795,000 of 
mpany’s bonds get twenty per cent. 
ir money back, they may 

elves as extremely fortunate. 


CONSUMERS’ GAS. 
uple of blocks of Consumers’ Gas 
changed hands during the 
being the first transactions 


stone j 


nouncement of the new stock issue ~ 


it on an ex-righta basis, The first 


‘as at 152%, and the second at | 


The proposal for daylight baring ; 


pada should have some interes 
1olders, but not to the same extent © 
p electric companies, owing to the 


at electricity has largely replace¢ | 


br purposes of iltumination. 


MINING STOCKS 


er Week of Int Quiet, Witt 
all Translate and Very 

- Slight Price Changes. 
p lethargy prevailing in 
arket is clearly illustrated 
eration of the volume of 
being transacted during the 
ays on the Standard 


g the past week, as the follow: ~ 


hedule shows, sales on only one _ 
exceeded 75,000 shares. 

y small total, when itis consider | 
at 100,000 shares was regarded 7 
» unusually small turnover Om) | 
rt time ago. e 
Silvet 5 
mae 
THC 


Transactions 
51,915 shares 
42,690 shares 
64,401 shares 
h’sd’y, June 6 64,698 shares 
sday, June 7 78,832 shares o 
cept for a further break in _—e 
s, which on Thursday price 
under the $10 mark, violent 
es have not been of &. * 
acter. Some = the 4 
registered slight gains, 4 
F stocks, in spite of the rise 
, shown above, were & * 


Date 

y, June 1.. 
day, June 2. 
fay, June 5 


the min- «5 
by $5 


did not exert a favorable influence on 
the market for these shares, and there 
has been a persistent selling movement, 
which drove the price down from $12 
to $9.87%, the level reached on Thurs- 
day. The feature of the report, which 
created the worst impression, was the 
heavy decline in ore reserves. These 
were announced as 2,250,000 tons, which 
at $5.82 a ton, are worth $11,979,000. 
During the year a total- of 465,272 tons 
was mined and hoisted, and 459,530 tons 
was treated. The ore treated yielded 
bullion worth $2,171,784, or an average 
of $4.726 per ton. There was a net sur- 
plus shown of $731,079, which, allowing 
for $800,000 dividends, left a deficit of 
$68,921. 


INTERNATIONAL NICKEL. 

Repeated efforts have been made to gal- 
vanize International Nickel’s shares into 
life recently, but, according to the New 
York Financial World, they have not suc- 
ceeded in enlisting much of a market 
following. The World states that the 
annual report, although a good one, 
failed to stimulate the shares more than 
moderately. The present market condi- 
tions for nickel are not clear, but it 
would seem that with a big demand for 
nickel for navy building purposes the 
present business must exceed that of last 
year, when the balance available for divi- 
dends was equal to $7.78 per share, 
against $6.70 per share in 1915. The 
World ventures the opinion that the 
probable increase in the tax on excess 
profits of Canadian corporations may 
have something to do with the market’s 
lassitude. 


LUCKY JIM. . 

It is-‘reported from Spokane, Washing- 
ton, that C. Weaver Loper, of Spokane, 
who for a long time was in control of 
the affairs of the company, but has been 
ousted therefrom, has entered — suit 
against the company, claiming $223,644. 
Meanwhile the receiver in-charge, An- 
drew G. Larson, under, whose direction 
mining and concentrating operations 
have been so successful that a first mort- 
Sage on the property has been 
and who has accumulated a considerable 
sum toward payment of unsecured 
liabilities of the company, has excellent 
prospects of arranging for treatment of 
the zine-iron concentrate from the Lucky 
Jim ore by a process that -is ex 
te give a much higher extraction of zine 
than has been made in the past. 


NIPISSING. xe 

The board of directors of the Nipissing 
Mines Company have declared the regu- 
lar 5 per cent. quarterly dividend, pay- 

able July 20 to shareholders of 
June 30. The books close June 30 and 
Teopen July 18. The financial statement 
of the operating company as of June 2 
shows cash in bank, $1,255,084; ore and 
bullion in transit, $351,860; ore-aitd bul- 
on hand at mines, $853,614, making 
& total of $2,460,508. The figures indi- 


» cate that Nipissing has materially .in- 
Last 


creased its quick assets. 


fc ; they stood at $2,088,769; six sents a 


id off, |. 


of $38,579.02. It was a printer’s er- 
ror. A dividend of $8,377.25 on the 
preferred stock, which is $225,000, was 
paid during the year, but there are 
considerable arrears in this respect. 
The balance carried forward at the 
end of the company’s year in 1917 is 
put down at $47,155.25, and the net 
profit for the year is given as $16,- 
953.48. A note at the end of the 
statement says: “As explained at the 
general meeting, it is not advisable 
to make public certain details such as 
the banking arrangements, etc. There- 


fore the statement only includes such | Changed hands this week at——,, which $201,000, at which figure the theatre,| pre-war crops. 


items as are of general interest to the 
shareholders, and shows the exact net 
result of the year’s work, which is 
the important thing.” 


BELL TELEPHONE. 
After developing a somewhat strong- 
er tone for a couple of weeks, Bell 


Telephone again eased off this week ing the week. Prices for the common | ernment auction fee, and $500 com- though it is too early for serious 


to its low point to 140. The best show- 
ing of ‘the past few days was 142, 
which equalled the best since the Ist 
of May. 


B. C. PACKERS. 

A twenty-five share lot of B. C. 
Fishing and Packing sold at 43 on the 
Montreal Exchange on Saturday last, 
which is a point down from the last 
previous sale of a board lot. Selling 
in this stock has been very light 
throughout the year, no activity at all 
having been noted in the preferred. 
The company’s fiscal year closes the 
end of June. 


CANADA BREAD. 

No further activity has been noted 
in this stock in either the common or 
the preferred. The last.sale was made 
a week ago, the selling price being 
15. In the preferred there has been 


pected | no activity since the middle of March, 


when sales were made at 85. 


CANADA CEMENT. 
There has been only a very fair vol- 
ume of trading in Canada Cement this 


Despite this fact, it is | lishment of new Iffies of industry after 


that the prices for canned goods will | need scarcely be entertained. 


be lower than they were last year. J.| There have been no transactions in 

L. Stocks, of the Canadian Canners, is | the common stock of the Russell Co., 

decidedly of this opinion, and he bases | this week and but one small sale of 

his judgment on the fact that the | the preferred at 110. 

canning interests are in a much better ; 

position than they were last.year, in 

that they are bound by no hard and ST. DENIS THEATRE. | 

fast contracts as they were last year, As foreshadowed in the FINAN- 

which necessitated them setting such | CIAL POST a couple of weeks ago, 

a price as would protect them were the old shareholders of the St. Denis 

they compelled to buy inthe Ameri- | Theatre Company, bid in the property, 

can market. when it was put up at auction on 
A small block of the preférred| Wednesday last. The price paid was 


indicates an improvement over a sale | and all the moveable property in con- 
at 71 during the latter part of May; | nection therewith, was knocked down 
earlier in May the price was 75% on|to A. G. Tanner, barrister, who repre- 
the transfer of a single share. sented the shareholders. In addition 
to the purchase price, the buyers 

GENERAL ELECTRIC: have to pay $12,000 on a privileged 
General Electric securities shared in | claim on the organ, 4 per cent. on the 
-the general apathy of the market dur- | price as the liquidator’s fee, the Gov- 


showed little tendency to change, and | mission to the auctioneer, M. P. Hicks. 
the range of 107% to 108 was prac-| The auction, which was held in the 
tically the same as last week. Officials | theatre, started shortly : after 11 
of the company have nothing new. to | o’clock, the liquidators having reserv- 
report regarding the company’s ac-|ed their right to refuse any bid under 
tivities. There has been no trading in | $200,000. A. E. Westover made the 
the preferred for a couple of months. | first bid, $150,000 and this was fol- 
lowed by one of $160,000, by James 
INTERNATIONAL ENGINEERING. | Curran, while R. Reil brought it up to 
The financial statement of the In-| $160,000. A. G. Tanner. then bid 
ternational Engineering Company is/| $172,000. The bidding advanced by 
now in the hands of the printers, and jumps of $1,000 until $201,000 was 
will be mailed out to the shareholders | reached, at which figure the property 
within a few days. It will show 4| was knocked down to Mr. Tanner. 
substantial improvement in earnings} A meeting of the shareholders of 


over the previous year, but no dis-| the company was held at the office of 


tribution will be made to the share- 5h Mackay & Co., on Thursday 
holders yet. The directors intend to morning, but no definite action was 


pee that the company is put on @/ taken. The company has received an 


tions. 


time both from Halifax and Amherst, | the opinion of some of the directors | the war, so that these speculations| that re 


John Stark & Co, 


Members of Toronto Stock 
ange q 


504-505 Royal Bank 
Building go 
TORONTO 


The astonishing nature of 
port, is the 12 per cent. esti- 
mated decrease in wheat seeding. With 
such a broad fertile belt of land in 
Western Canada, and the imperative 
needs of the hour, it does look as if 
something was wrong with the feder- 
al agricultural department. In con- 
trast with what Great Britain has 
done whereby, one million acres, and 
crops have been added this year, and 
with what New York State, where the 
tota) acreage of wheat, beans, pota- 
toes, cabbage and other crops has| 
been increased by one-third over the 
The Minister of Agri- 
culture is primarily responsible for 
any falling down this year in. West- 
ern wheat acreages. 

The correspondent says: 

“Interest in the West is pretty well 
divided between doings at Ottawa and 
conditions of the crop. The latter is 
not satisfactory at the moment, 


Chartered Trust and 
Executor Company 


accepts funds for investment in 
selected first mo 

its-own Guarantee of 

of principal and in 

guarantee provides all the essen- 
tials of a high-class investment 
—good interest return, absolute 


ee 
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Executor Company 
61 Yonge St. ; ‘ORONTO 


alarm. If rain holds off much longer 
it will certainly mean serious curtail- 
ment of yield in a year when every 
bushel is required. May in addition 
to being very-dry, was, with the ex- 
ception of a few very hot days in the 
middle, very cold with heavy night 
frosts which cut down the growing 
crop. Absence of rain and surface 
moisture has made recovery slow and 
unsatisfactory; while in the case of 
late sown coarse grains, rain is’ need- 
ed to start germination. 

However, rain within the next week 
will save the situation. It is rarely 
that the first week of June is able to 
see irreparable damage to the crop. 
Acreage of oats has been. increased 


other foods, such as butter, cheese 
and eggs will be handled. Butter and 
cheese factories are now ready to 
ship in car lots and if prices for these 
commodities are to be fixed it should 
be at once, as should also be the 
amount allowed for export and the 
amount to go in store for winter con- 
sumption. Business in agricultural 
implements and all classes of motors 
is exceedingly brisk. Agents report 
that inquiry for binders is exception- 
ally good, and there is heavy cash 
buying showing that there is big re- 
serve of money with the farmers. 


sound footing before they resume the 
payment of dividends. After paying 
fixed charges, the company will carry 
forward to profit and loss account a 
substantial sum. The company 1s fol- 
jowing the amortization policy adopt- 
‘ed ‘very generally by concerns which 
have been engaged in the munitions 
business, but has gone even farther 
than ‘some, as it has written off prac- 
tically the entire amount that has 
expended on munitions plant. 
‘ The company’s shell plant is now in 
highly efficient condition, and the 
the enthusiastic com- 


over one million with slight increases 
in barley and flax. Wheat acreage 12 


“aabok Nant bok vet ted. per cent. less than last year or a total 
er been acce ; 


Pp of 12,143,910 acres. 
J. A. Mackay, president of the old Much anxiety exists with regard to 


company, when interviewed by the) tnod of handling 1917. With all 
FINANCIAL POST stated reg = future markets closed, except Octo- 
ing had been settled ier eae ber, and that open’ for selling only, 
future of the eee a ne vs yet, | DUying being restricted to filling old 
pany, had not elected mr — contracts, trade is narrow and _ this 
and there were many details to ar | i) speedily be refed in Bank 
range. j i clearings. It was ap- 
The building, which cost —— selodiag. of a commission, already 
is one of the most beautiful £6 owed from Ottawa, should 
MANAZC| nave been accomplished before this; 
making a resumption of wider busi- 
ness possible. 
Anxiety Over Marketing. 
" There is also anxiety here as to how 


offer to lease the theatre to a big 
American theatrical syndicate, but the 


Many of them sold their wheat on big 
rises, everywhere they are seeking to 
supplement the absence of scarcity of 
man power with machinery. 

Live stock movements on the West 


ing May 31 and stockyards figures is- 
sued this week show that 48,000 head 


‘eattle marketed against 23,000 for 


the same period in 1916. Manitoba 
tifying feature o movemen 
the large number of stockers and 


feeders that. have gone back on the 


farms for finishing. 


materially for the five 


months but showed a heavy 
for the month of May, when 
litters are marketed.” « 


the 


F 
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THE, MERCHANTS BANK 


Proceedings at the Fifty-fourth Annual 
Weeting of Sbareholders.on June 6th, 1917. 


‘The fifty-fourth Annual Meeting of the Shareholders of the Merchants Bank 
Canada was held yesterday in the Board Room at the head offices of the 
af of Montreal. The meeting was called to order at twelve o’clock noon. - 

ong those in attendance were: Messrs. K. W. Blackwell, Thomas Long, 

A. Allan, A. J. Dawes, F. Howard Wilson, Farquhar Robertson, Geo. ¢ 
Bete” itred B, Evans, E. F. Hebden, Lt.-Col. James R. Moodie, D. C, ateon 
- Cains, Browning, Vivian Harcourt, John Baillie, A, Piddington, Edward Fiske, 

t, A. B. Patterson, R, 8S. White, A. D, Fraser, John Patterson, Dr. A. 
Frederick Hague, C. E. Sprague, R. Shaw, D: Kinghorn, J. D. G. 
J. Finucan, W. B. Harshaw, R. H. Arkell, J. G. Muir, H. B. Loucks, 

Meldrum and J. M. Kilbourn, . 
"On the motion of Mr. John Patterson, the vice-president, Mr. K. W. Black- 
: geil, in the absence of the President (Sir H. Montagu Allan), was asked to take 


’ 


i M. Kilbourn was appointed secretary of the meeting. a 
The minutes of the last annual meeting were taken as read. 
The Chairman, Mr, K. W, Blackwell, then presented the Annual Report as 


THE ANNUAL REPORT. 
{ have pleasure in submitting for your ‘approval thd Fifty-fourth Annual 
tement of the Merchants Bank of Canada as at the close of business on the 
woe ing of April 30th, 1917, the last day of the Bank’s fiscal year. I also beg to 
~ “i statement of the Profits covering the same period. 
You will observe that the profits on this occasion arg larger by $169,595.42. 
important expansion in deposits (about twenty millions) has enabled us to 
wed ybstantially increase our commercial and industrial advances to the 
my id improvement of our earning power, and, at the same time, to keep 
rly strong. A study of the Balance Sheet will, I am sure, satisfy you in 


| the latter respect. 


During the past year we have opened Branches at:—Almonte, Pembroke, New 

to, Niagara Falls, Collingwood, Barry’s Bay, Manitowaning, Ont.; Grand 

oe Notre Dame St., Lachine; Notre Dame de Grace, Que.; Sydney, C.B.; 

sere, Nobleford, Monarch, Irma, Chipman, Alta.; Prussia, Prelate, Meach- 

- and sub-offices at Mount Pleasant, Mimico, Breslau, Douglas,. Ont.; 
Vilicent Penhold, Huxley, Galahad, Grainger, Alta.; Senlac, Sask. 

We have closed the following offices, as unremunerative; Battleford, Sask.; 


Lorraine (sub.), Alta. 


All of the various offices have been inspected during the Bast twelve months. 
The usual Auditors’ Certificate is appended. 
All of which is respectfully submitted, 


K. W. BLACKWELL, . 
Vice-President. 


THE FINANCIAL STATEMENT 


the Business of the Bank for the Year ended 
30th April, 1917 
The Net Profits of the year, after payment of charges, rebate on discounts, 


interest on deposits, and making full provision for bad and doubtful debts, 


mounted to ‘ 
a, wanes brought forward from 29th April, 1916, was... ....esecccceeseacs 
* 


eeeverees $1,871,292. 96 


Statement of the Result of 


$1,120,308 .84 
250,984.12 


Making a total of 
. © This has been disposed of as follows: 
Dividend No. 116, at the rate of 10 per cent. per annum 
Dividend No. 117, at the rate of 10 per cent. per annum 
118, at the rate of 10 per cent. per annum 
Dividend No, 219, at the rate of 10 per cent. per annum 


$175,000.00 


$ 700,000.00 
30,000.00 
Government War, Tax on Note Circulation ......sseeees Ue Sie wih kee b hh ONES 80 000. 
Written off Bank Premises er ‘ gree 
tribution to Officers’ Pension Fun ‘ 00 
 aetines carried forward 421,292.96 


; $1,871,292 .96 
_ TEP CERRETIN SE ene 


E. F. HEBDEN, D. C. MACAROW, 
Vice-President. Managing Direetor. General Manager. 
STATEMENT OF LIABILITIES AND ASSETS AT 30th APRIL, 1917. “* 


LIABILITIES. 

1917 1916 Ps 
cece ce c¥ 7,000,000,00 $ 7,000,000. 
‘ aokaen oe 7,000,000.00 
178,365.00 ° 175,542.50 


421,292.96 250,984.12 
$ 14,599,657 .96 $14,426,526 .62 


7,486,906 . 00 
17,181,959. 18 


l=—To the Shareholders ’ 
Capital Stock paid in ....sccrecnceetererereee oseede 
Rest or Reserve fund ....-....0-050s cS ccbuccvge seen ecesey® 


Dividends declared and unpaid 
Balance of Profits as per Profit and Loss Account submitted 


2—To the Public 
Notes of the Bank in Circulation 
jits-not bearing interest 
— bearing interest (including interest accrued to date of 
statement) 
Balances due to other Banks in Canada . 
Balances due to Banks-and Banking Correspondents in the 
’ United Kingdom and foreign countries ......+.++++ abas 
Bills payable 
Acceptances under Letters of Credit 
Liabilities not included in the foregoing 


9,488,468 .00 
27,101,587 .86 


65,000,484. 42 
628,863 .08 


$,904,690.72 


54,995,069 .97 
363,799.39 


877,399.91 
** [029,702.00 


ib canna ste Sa 
$121,130,558.82 $96,361,363 .07 
$121,180,558.82 SO 


$3,681,854.13 
1,000,000 .00 
8,106,240.25 
702,006 .00 
2,754,968 .88 
2,836 .92 


$ 4,766,438.82 J 
3,500,000 ,00. 
7,650,790.50 
793,367 .00 
5,674,828.67 

2,635.33. 


* 61,296.79 
2,413,100. 10 
3,862,507 .19 
3,964,251.24 


111,263,196 .20 
4,627,863 . 67 
3,401,420.47 


$ 2,041,624.88 
Gurrent Loa is i | Rebate of 
ey ns and Discounts in Canada (less sf 62,737,958.74 
Current Loatis and Discounts elsewhere than in Canada (less 
Rebate of Interest) 317,588.43 “ 
of customers under Letters of Credit as per contra. . oie. 
feal Estate other than Bank Premises wee 089-68 
debts, estimated loss provided for a 400.23 
Bank Premises, at not more than-cost, less amounts written off 4,617,409. 
Deposit with the Minister for the purposes of the Circulation 
$75,000.00 . 182 
125,949.02 188,151. 
anion 
TT 
3121,190,656.02 $96,961,868.07 


K. W. BLACKWELL, E. F. HEBDEN, nr. c. BO aah. 
Vice-President Managing Director General 


a. 
Report of the Auditor to the Shareholders of the Merchants Bank - — . 
a peartance with the provisions of ean oe 19 and 20 of See 
° Act, I report to the Shareholders as follows:— a 
T have examined the above Balance Sheet with the Books . ee prea 
ins records of the Bank at the Chief Office and with the sigue 


Branches and Agencies. i 
have checked ie cash and verified the securities of the Bank _~ a 
against the entries in regard thereto in the books of the a sbek 
3th April, 191%, and at a different time during the year, and _ during 
Sere with such entries. I have algo attended at some of the — a of 
year and checked the cash and verified the securities ne > books 
uy paalances and found them to agree with the entries in. tm 
regard thereto. . 
Thave obtained all the information and explanations I have required. im ‘ 
—, the transactions of the Bank which have ne Nab ie properly . 
Within the powers of the Bank, and th the state of. the Bank’s 
explanations given to 


. 


Current Coin 

Deposits in the Central Gold Reserves ° 

Dominion Notes ............ ee Spree on ye a ahe + 

Notes of other Banks 

Cheques on other Banks ........0.0es cc eeecesceeeraeeeseee ay: 

Balances due by other Banks in Canada .......+s-ee-resees we 

Balances due by Banks and Banking Correspondents in the 
United. Kingdom 


207,226 .65 
$,892,026 783 
2,480,446 .72 
5,055,106 .27 


5,251,821 .38 
5,175,048 . 49 
2,651,404.32 
Bsc es 6 
$40,260,486 .84 
48,835,565.38 


208,125.72 
29 


than in Canada and the United Kingdom 
Dominion and Provincial Government securities not exceeding 
market value ‘ 


SE UR avo vaca canst eechubeenkbebecee Perera é 
public securities, other than Canadian 


Call Loans in Canada on Bonds, Debentures and Stocks 
fall Loans elsewhere than in Canada 


164,363.18 
4,507,782 .34 


345,000.00 


ding to the best. of my information and the 
and as shown by the books of the Bank. 


VIVIAN HARCOURT, Rei 
(of Deloitte, Plender; anniee er 
the necessity for keeping the 


Hebden 


» 2ist May, 1917. 


Chairman moved the adoption of 
seconded by Mr. Thomas Long, 
was unanimously adopted. The 
then reviewed the Bank’s posi- 


general business situation, 
Teference to the loss the Board 


nting out 
Tao's position liquid. Mr. 
it t that the Chartered 
pointed. ou 
Canada were the bulwark 


tien 
had 


t, Mr. Alexander Ba 


and 
that Lt.-Col. James R. 


oodie 

me Peponed ie election to a place 
Rebden  aneing Director (Mr. E. F. 
then reviewed the eas. of 
veer and the industrial situation, 


" NEW 


A 


INSURANCE _ 
“BILL EXPLAINED 
BY SIR T. WHITE 


Several Interesting Amend- 
ments to Act of 1910 Have 
~ Been Included. 


BOMBARDMENT INSURANCE 


Companies May No Longer Issue 
Statements in Which Capital is « 
Added to the Surplus to Make 
Good Showing. 


’ Sir Thomas White introduced in the 
House of Commons on Thursday a bill 
to re-enact the Insurance Act of 1910, 
and to make such changes as are ne- 
cessary to remove the features of the 
existing Act which have been declared 
by a recent decision of-the Privy 
Council to be unconstitutional. 

The amendments contained in the 
bill are of two classes: 

1. Those considered necessary to re- 
move from the existing Act the fea- 
tures which have been ruled by a re- 
cent Privy Council decision to be ultra 
vires; and 

2..Those considered necessary to 
meet changed conditions which have 
arisen since the present Act was pass- 
ed, and to remove certain serious de- 
fects in the Act which have come to 
light in its administration. 

Explosion Insurance. 


Among the new clause is one en- 
larging the definition of “explosion 
insurance” to - include insurance 
against damage caused by ‘\bombard- 
ment aiid other damage incidental to 
war. There has been a considerable 
demand for protection against these 
hazards, and the amendment follows 
amendments made in many of the’ 
laws of the United States. 

The present ‘section prohibiting a 
company from obtaining a license for 
life and fire insurance unless it has a 
paid-up ¢apital of at least $300,000, a 
surplus equal to at least 20 per cent. 
of the paid-up capital, and the mar- 
ket value of its stock at a premium 
of at least 20 per cent. is repealed. It 
was pointed. out by the Minister that 
many British companies are operating 
on a capital less than $300,000, but 
maintain large amounts of surplus. 
This section prevented these com- 
panies from obtaining licenses in Can- 
ada. He-added that he felt that the 
financial strength of the company was 
not properly measurable by its paid- 
up capital, and that the restriction 
was an arbitrary and artificial one. 
Sir Thomas proposed an amendment 
which provides that such companies 
which. have an unimpaired capital 
may, upon complying with such con- 
ditions as may be required by the 
Treasury Board, including the main- 
tenance of deposits in excess of 
that ordinarily. required, obtain 
licenses under the Act. The maximum 
amount of excess deposit which may 
be required is left at $200,000, as in 
the existing Act, but the minimum ex- 
cess deposit of $50,000 for a litense 
for fire and life insurance arid of $10,- 
000 for a license for other classes has 
been removed. . 

A new section permits of contracts 
of fire insurance ard automobile in- 
surance being combined in a single 
policy. 

Capital in Surplus. 

Another new section prohibits any 
company from issuing a financial 
statement which includes in the sur- 
plus of the company the ampunt of 
the subscribed or paid-up capital un- 
Jess the amount of such subscribed or 
paid-up capital is specifically stated, 
as included in the surplus. This 
amendment is designed to abolish the 
practice of issuing financial state- 
ments showing huge surpluses to 
policy-holders when the surpluses are 
really made up almost wholly of sub- 
scribed but unpaid capital. , 

Another important clause prevents 
long term contracts being made by a 
company with its directors and agents 


# e is one hidden yet” dominant 
‘eee ‘e which it is perhaps pertnen! 
and proper I should make some specia 
reference. I refer to that all-important 
portion of your assets, the Staff. 

“Jt will bea matter of interest to you 
—and of pride, I have no doubt—to mee 
that from a-total of 874 male members 0 
the Staff of military age at the beginning 
of the war, 520, or 59 per cent., have en- 
listed for Active Service and are now ay 
seas, (Great applause.) Of these, be it 
said, with feelings of the deepest and 
most reverent sorrow, 28, or one in every 
19, will never return. Some 60 have been 

sunded, and by many, high honors have 
been won for yalorous deeds in the field. 


To 
the 


men, actua 
every 


ted by |: 


POST OF CANADA 


———— — aa 
- anaes — 


become burdensome to the 
company. in the event of its becoming 
necessary to arrange for its reinsur- 
ance or sale. 
Rural Telephone Debentures. 

A section has been included to pro- 
vide for the admission as eligible in- 
vestment of the rural telephone com- 
pany debentures of the Province of 
Saskatchewan and other securities 
similarly secured. 

The Act has been amended to pro- 
vide that no Canadian company shall 
invest in the stock of any other com- 
pany which is tra ting or duthor- 
ized to transact the same class of in- 
surance business which the investing 
company transacts or is authorized to 
transact. The object of the amend- 
ment is to prevent the interlocking of 
insurance companies through stock 
‘ownership. A new sub-section has 
been added providing that every fire 
insurance company shall maintain in 
Canada and under its own control as- 
sets at least equal to its total liability 
to policy-holders in Canada. There is 
a similar provision at present in the 
Act regarding life insurance ._com- 
panies, and the amendment merely ex- 
tends the principle to other classes of 
Insurance companies. ; 


Hail Insurance Companies. 


There is an important new section 
providing for the maintenance of a 
certain surplus by Canadian com- 
panies transacting hail insurance and 
deposits by foreign companies trans- 
acting this class of insurance. The 
amendment provides that at least 50 
per cent. of the profits in-any year 
shall be set aside for the surplus fund 
until such fund reaches at least half 
of the hail premiums received during 
the preceding calendar year. 

There are two new sections design- 
ed to secure.a greater measure of con- 
trol over insurance companies in the 
organization stage. One amendment 
provides that no payments on account 
of incorporation and organization ex- 
penses shall be made before the 
license is granted, excepting reason- 
able sums for payment of clerical as- 
sistance and similar unavoidable ex- 
pense. The other amendment also pro- 
vides that if at the time the applica- 
tion is made for a license it appears 
to the Treasury Board that the liabili- 
ties which have been incurred: on ac- 
count of the incorporation and. or- 
ganization of the company are ex- 
cessive, the license may be refused. 
In such an event there is provision 
made for the return of the balance of 
the money unexpended to the”’share- 
holders in proportion to the amount 
which they have respectively contri- 
buted. 


PRESSURE BEING CONTINUED 
TO AMEND WAR TAX. | 


Continued from page 1. 
fications by the Senate. The argument 
of the Senate is that such heavy taxes 
would tend to check business at a time 
when it is imperative that all indus- 
tries should operate at high speed. The . 
new Senate proposal is not to tax all 
profits above 8 per cent., but to place 
the heaviest tax on extess profits that 
have originated in contracts for war 
supplies. Further, the Senate proposes 
to cut down the taxation bill of the 
first year from $2,000,000,000 to $1,- 
000,000,000 on the ground that it 
would be safer and less disturbing to 
place this additional tax load on the 
industtial mechanism gradually, and 
not slap a heavy burden on it right at 
the start. 

The American Senate proposes | to 
strike ‘at the heart of the taxation 
problem.-.It proposes to distribute the 
ourden. In Canada it is being placed 
on the shoulders of a few progressive 
industries, which have had the hardi- 
hood to rise to tlie service of the na- 
tion in an hour when production was 
sorely needed. 


The use of concrete by the farmers 
of New Zealand is increasing rapidly: 
It is used in making drinking troughs, 
dairy houses, cow sheds, fence posts, 
pigsties, and practically everything 
‘that was formerly constructed of wood 
or even stone, and found very satis- 


factory. . 


distant future.” (Applause.) 

Mr. Patterson expressed the apprecia- 
tion’ of the stockholders for the efforts 
of the staff, and had no doubt recognition 
of a tangible nature was beifig given by 
he management. 

: On tha sootion of Messrs. John Patter- 
son and Alfred Piddington, Messrs. Vivian 
Harcourt and Gordon Tansley, of Deloitte, 
Plender, Griffiths and Co., were appointed 
auditors of the. Bank, to hold office until 
the next annual general me: 

On the motion of Messrs. A. D. Fraser 
and John Baillie, Messrs. John Patterson 
and F. Hague were appointed scrutineers 
for the election of directors. 

moved by Mr. John Patter- 
Dr. Alfred McDiarmid, 
should 


quent special eet 
dent, Mr. K. ; 


on “ 


SHIPBUILDING 
"AND PROBLEM 
‘STEEL SUPPLY 


Continued from page 1 


However, any attempt to place the in- 
dustry on a permanent basis is a very 
large question, and should not be ap- 
proached in an offhand way. To build 
ships economically, in competition 
with the whole world, because that is 
what it will mean, if we propose to 
build up a permanent industry, it is 
necessary that the yards be located 
near an abundant supply of thé raw 
materials that are used in the indus- 
try. At the present time all the steel 
that is being used comes from the 
United States. 


Even if the Government were to de- 
cide at once the question of policy, 
and bonus or subsidize the industry, it 
would. be impossible to get plate mills 
in operation in time to be any factor 
in the solution of the present situa- 
tion. A modern plate mill on the 
scale that would be necessary to make 
it a commercial success involves ex- 
tensive equipment that could not be 
supplied for a considerable period. 

Should Go Slow. 


My view is, therefore, that the 


matter of a permanent shipbuilding 
policy for, Canada should be left until 
the war is over. Then the vision will 
be clearer. Canada has had some ex- 
perience in going ahead too rapidly. 
The railway situation is one instance 
of moving too fast, and without due 
regard to all the needs of the country. 
We cannot afford to make many more 
mistakes like that. The question of 
whether a steel shipbuilding: industry 
can be nursed along in Canada to the 
point where we can compete with the 
nations which have been in the busi- 
ness for generations, is one of such 
gravity that I do not think the Gov- 
ernment would be justified in making 
a decision as to their permanent pol- 
icy in this regard whilé the war is on 
and artificial conditions prevail. 
Experience has shown that a mill 
for the rolling of ship plates on a 
large scale must, in order to be suc- 
cessful, be kept practically in continu- 
ous operation. Under the normal con- 
ditions that prevailed before the war, 
an average plate mill such as are to 
be found at many points in the Unit- 
ed States and in England could in a 
few months roll all the plates that 
Canada would require annually. As 
soon as the shortage in tonnage has 
been overtaken, and the whole world 
is building ships on a large scale, 
what will be the situation? ~ Will we 
be able to compete with the proniinent 


yards of the United States and the 
Clyde? an 


Not a Local Industry. 


Many people think of steel ship- 
building as a local industry, but on-a 
permanent basis, it would have to be 
a world industry in competition with 
the shipbuilders of the world. - Of 
course, Canada ~will still be able to 
build the ships for the coasting and 
inland trade for the country. I do 
not want to be understood as throw- 
ing cold water upon the hopes of those 
who believe that Canada is in a posi- 
tion to build up a great steel ship- 
building industry on a permanent ba- 
sis. I have merely indicated some 
factors that should not be. lost sight 
of, and shown why, in my opinion, 
the Government should not decide has- 
tily on a question of thifs magnitude. I 
hope to see the progress of Canada, 
in this, as in other matters, proceed 


on rational lines that will make for 
permanent success. 


GODERICH DRYDOCK AND SHIPBUILDING 
COMPANY, LIMITED. 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 18th 
day of May, 1917, ineorporating David Inglis 
Grant, Mervil MacDonald, Percy Edwin 
Frederick Smily and Bruce Williams, bar- 
risters-at-law, and Newton Carman 5 er, 
elerk, all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, viz.:—(a) To build, buy, sell, equip, 
operate, own, lease, and otherwise dispose 
of steamships, steamboats, sailing ships, 
vessels, boats and other property, including 
materials, articles, tools, machinery, appli- 
ances, engines, boilers, tackle, apparel, fur- 
niture and appurtenances necessary of 
proper to be used in business, trade, com- 
merece and navigation; to carry on the busi- 
ness of engaging, receiving, . transporting 
and delivering merchandise upon freight or 
for hire between-any port or ports; the 
business of owning or chartering vessels 
Aherefor; the business of operating vessels 
in such service; the business of contracting 
or arranging for the transportation of mer- 
chandise to or from any such ports. by rail, 
boat or otherwise, or to any inland or 
coast place or places; to\enter into con- 
tracts for the carriage of mails, passengers, 
goods and merchandise by any means either 
by its own vessels or by or over the vessels, 
railways or conveyances of others; to 
gather, receive, distribute and deliver goods 
and merchandise, and to carry on a general 
transportation, freight and express bust- 
yess; to employ as ship’s husband and man- 
aging agent of any vous owned 7 tee 
py, an rson, firm or . com; 2 
eather E Mmited i not, and that although 
he or they may not be entitled to any inter- 
or share in the said vessel in question 

; to carry on the ae 


: cit . 
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nature upon goods, 
heandise received on, storage 
parpose of being warehoused ; 
on the business of general con 
the construction and 


a 


a 


expression (the generality of 
which is not to be limited in any cor by 
the following) includes tramways, docks, 
harbors, piers, wharves, canals, reservoirs, 
cee t ierigations; reclamation, im- 
provement, sewerage na sanitary, 
water, gas, electric light, telephente, tele- 
graphic and power supply works, and hotels, 
warebouses, markets, and public buildi 
and all other works or conveniences of a 
Ne utility; (c) To manufacture, buy, sell, 
let or hire, trade and deal in bicycles, auto- 
mobiles, motor trucks, motor vehicles and 
engine motors, and vehicles of all kinds 
howsoever operated and the various parts 
thereof and all kinds of motor powers to’ 
operate the same and all kinds of machinery 
and materials for generating, producing and 
transmitting such motive powers; (d) To 
carry on any other business, whether manu- 
facturing or otherwise, capable of being 
conveniently carried on in connection with 
or ancillary or subsidiary to its business, 
or calculated directly or indirectly to en- 
hance the value of or render profitable any 
of the company’s property or hts; (e) To 
agquire by purchase, concession, ex ange, 
lease or otherwise and to construct, erect, 
operate, hold, maintain and manage all fac- 
tories, stores, shops, depots, machine shops, 
engine houses and ‘ther structures and 
erections necessary or convenient for the 
carrying on of its business, and all other 
property, real or personal], necessary or use- 
ful for the carrying on of any of the pur- 
poses of the company, and to lease, sell or 
otherwise dispose of the same; (f) To 
apply for, obtain, register, purchase, lease, 
or license on royalty or otherwise, and to 
hold, own, use, operate, sell or assign, or 
otherwise dispose of, any and all trade- 
marks, trade-names and distinctive marks, 
copyrights and patent rights and all in- 
ventions, improvements and processes, 


In connection with or secured under Letters 6 


Patent, and to use, exercise, develo 
licenses in respect of, or otherwixe on 
to account, any such trade-marks, trade- 
names, patents, licenses, concessions, pro- 
cesses and the like, or any such property, 
rights and information #0 acquired and with 
a view to the working and developing of 
same; (g) Notwithstanding the provisions 
of section 44 of The Companies Act, to pur-~* 
chase and acquire and own, hold, sell and 
issue shares, debentures, bonds~ and other 
securities of any company or corporation, 
and to pay for the same wholly or. partly 
in cash, shares, bonds, debentures or other 
securities of the company, and to giarantee 
payment of the principal of or dividends 
and-interest on such shares, bonds, deben- 
tures or other securities, and while owners 
of any such shares, bonds, securities or 
other obligations to exercise any and all 
voting powers thereon by its duly appointed 
officers or by proxy to the’same extent as a 
natural person ght or could do, and to 
manage, operate and carry on as a manager 
the franchises, undertakings and_ business of 
any company or corporation any of whose 
shares,-bonds, debentures or other securi- 
ties are held by the company; (b) To con- 
solidate or amalgamate with any other com- 
pany or corporation having objects alto- 
gether or in part. similar to those of the 
company, and to acquire by purchase, lease 
or otherwise, the property, franchises, un- 
dertakings, good-will and. business of any 
such company or corporation and to asssume 
the liabilities thereof’and to pay for the 
same wholly or partly in cash, shares, bonds 
or other securities of the company; (i) To 
acquire the good-will, property, rights and 
assets and assume the bilities of -any 
person, firm or company ‘indebted to the 
company or transacting any business similar 
to that conducted by the company, and to 
pay for the same either wholly or partly in 
shares, cash, bonds or securities of the com- 
pany or otherwise; (j) To promote or assist 
in promoting or become a shareholder in any 
subsidiary, allied or other company carry- 
ing on or having for its purposes the oper- 
ation of any business altogether or in part 
similar to that of this company, and to 
enter into any arrangement for sharing 
profits, union of interest, joint adventure, 
reciprocal concession or otherwise with such 
persqn or company, and~ notwithstanding 
the provisions of section 44 of the said Act 
to take or otherwise acquire shares and se- 
curities of such company and to pay for the 
same wholly or partly in cash, shares, bonds 
or other securities of the company, and to 
hold, sei, re-issue, with or without guar- 
antee of principal, interest and dividends, 
or otherwise to deal with the same; (k) To 
sell, lease, or otherwise dispose of the prop- 
erty, rights, franchises and undertakings of 
the company or any part thereof, for such 
consideration as the company may think 
t, and in particular for shares, debentures, 
bonds or other securities of any other com- 
pany having objects altogether or in part 
similar .to those of the company, notwith- 
standing the provisions of section 44 of the 
said Act; (1) To draw, make, endorse, ac- 
cept, execute and issue promissory notes, 
bills of exchange, bills of lading and other 
negotiable and jransferable instruments and 
securities ; (m) To accept in payment of any 
debt due to the company stock, shares, 
bonds, debentures or other securities of any 
company; (n) To invest and deal with the 
moneys of the company not immediately re- 
quired in such securities and in such man- 
ner as may from time fo time be determined 
by the directors; (o) To pay all costs, 
charges and expenses incurred or sustained 
in or about the promotion and establishment 
of the company; (p) To adopt such means 
of making known the products of the com- 
pany as may seem expedient and in particu- 
lar by advertising in the press, by circulars, 
by purchase and exhibition of works of art 
or interest, by publication of books and 
periodicals and-by granting am rewards 
and donations; (q) To do all or any of the 
above things and all things authorized by 
the letters patent or supplementary letters 
patent, ag principals, agents, contractors or 
otherwise and either alone or in conjunction 
with others; (r) To do all such as 
are incidental or conducive to the attain- 
ment of the above objects and of the objects 
set out in the letters patent or supplement- 
ary letters patent; (s) To employ 
commisston agents and underwriters for 
that purpose and to provide for the femun- 
eration of any such person or persons ren- 
dering services of any kind to t company ; 
(t) To procure the company to be licensed 
or otherwise recognized in any foreign coun- 
try and to designate persons therein as at- 
torneys or representatives of the company, 
and to give such ms power to represent 
the company in alt matters according to the 
laws of such foreign countries to ac- 
cept service for or on behalf of the company 
of any Lag oe sult; oe business 
purpose company from, 
time to do any one or more of the 
herein set forth, and 
an. 


. 


“ 





Sc ee eee ee Ce ee ee 


EA SN 


MONEY, BANKING AND EXCHANGE 


‘Robert Cassels W. G. H. Browne 


Cassels, 
Browne & Co. 


Members Toronto Stock 
Eachange 


318 Dominion Bank 
Building 


TORONTO 


Direct Private Wire to New 
York, Chicago and 
Washington. " 


Watch Your 
Investments 


There is no ‘investment on 
earth you can buy and put 
away, and go off and forget 
about. Every day there goes 
on a readjustment of security 
values, and it is safer to know 
something about what you 
have your money in—or can 
put it in. 

The successful investors use 
Standard Card Reports to 
keep in touch with the endless 
shifting in security values. 

* Available now to individuals 
on all listed Canadian and 
American corporations at 50 
cents each. Banks and Brok- 
erage firms have used these 
Standard Card Reports for fif- 
teen years. 


Address 


Standard Statistics Co. 
47 West St., New York City 


STOCKS WANTED 


Dominion Sugar 
Standard Reliance Mortgage 
Trust and Guarantee 


J. E. CARTER 


Investment Broker, GUELPH, ONT. 


KWICKERBOCKER-WYOMING GIL CO. 


Preferred and Common Stocks 
Bought and Sold. 


CIRCULAR ON REQUEST. 


L.N. ROSENBAUM & CO. 


60 Wail St., New York 


ERICKSON PERKINS 
& C0. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 


14 KING STREET WEST 
TORONTS 
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tS } Poth in the East and West—For the Year 
Can Am _— See earn per cent. — 


According to official returns of bank 
clearings made to THE FINANCIAL 
POST for the week ending Thursday 
last, compared with the corresponding 

| period in 1916, there was a gain for 
the Dominion of $52,004,929, or 25.7 
per cent., which compares with a gain 
in the previous week of $66,553,085, or 
32.2 per cent. In the East the gain 
was 19.9 per cent., and in the West 


41.5 per cent. The cities in the West’ 


to show the largest percentage gain 
were: Lethbridge, 82.3 per cent.; Re- 
gina, 68.3; Medicine Hat, 66.9; Cal- 
gary, 65.1; and Saskatoon, 59.4 per 
cent.; while in the East, Kitchener, 
Montreal, Hamilton and Ottawa show- 
ed a material advance as compared 
with last year’s figures. For the year 
to date the gain was 29.4 per cent. 
Comparative figures follow: 


WEEKLY BANK CLEARINGS. 

(In comparison with same week last year. 

| June 7, 1917. Change. 

Eastern Cities. 

$ 98,038,602+$ 19,568,220 
68,788,191 + 6,896,024 
6,852,480+ 1,249,002 
4,848,675 + 995,742 
4,625,171+ 193,618 
2,761,392— 54,468 
2,338,580 + 316,931 
2,136,216—— 220 
611,120 57,470 
. 764,479 111,088 
764,620 + 170,383 


i 


Re 


. 8 @ 8 . . « . ont eee 


Montreal 
| Toronto ; 
Ottawa 
Hamilton 
Quebee 
| Halifax. ... 
} London ....... 
| St. John 
| Peterboro ..... 
Sherbrooke ... 
| Kitchener .. 


| ey ‘ 
Total, East, ...$177,514,526+$ 29,488,790 


Western Cities, 
June7,1917. . Change. 
| Winnipeg .....$ 49,117,705+$ 15,625,531 
| Vancouver sees 7,674,544+ 990,920 
Calgary, ...... 6,642,495-+ —~ 2,619,066 
Edmonton ....° 2,627,227+. 554,468 
| Vietoria ..... 1,886,723—-) 219,706 
Regina 3,098,788+ 1,257,708 
| Saskatoon ....  1,613,229+ 601,416 
| Moose Jaw ... 1,104,840+ 292,116 
| F. William ... 747,896 + 192,975 
| Brandon ...... 511,716— 26,197 
|Lethbridge ....  816,913+ 368,782 
N. Westminster 356,631 + 49,443 
| Medicine Hat. . 523,463 + 209,617 


| Total, West. ...$ 76,721,620+§ 22,516,189 


| Grand total. ...$254,236,146+$ 52,004,929 
Yr. to date.$6,295,572,714 + $1,204,169,085 


US. BANK CLEARINGS. 


Bank clearings in the United States 
for the week ending May 31 aggregate 
| $5,237,078,000, against $5,602,454,000 last 
| week and $3,954,219,000 in this week last 
year, an inerease of 32.6 per cent. Fol- 
lowing are the returns for this week 
and jast, with percentages of change 
shown this week as compared with this 
| week last year:-— 

(000’s omitted) 

May3i IorD. May 24 
New York. .$3,309,382 I 86.3 $3,326,628 
Chicago .... 890,574 I 21.2 477,801 
Philadelphia 274,125 I° 809,276 
Bostor ... 186,376 221,558 
| St. Louis .. 107,001 121,006 
Kansas City 110,655 125,704 
| San Fran.... 70,679 83,916 
| Pittsburgh . 67,718 ~ 85,670 
Cleveland .. 59,765 65,913 
| Detroit .... 43,897 52,845 
| Baltimore . 35,714 41,263 
Cincinnati . 29,399 38,954 
| Minneapolis. 26,968 32,672 
| New Orleans 31,525 37,529 
|Los Angeles 22,317 29,453 
|Omaha .... 27,196 34,637 
| Milwaukee. . 19,354 22,885 
| Atlanta..... 20,012 22,587 
| Louisville . 13,350 16,523 
| Richmond 21,321 25,107 
| Buffalo .... 15,023 18,787 
| Seattle 22,059 
St. Paul 14,369 
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Call. money in the London market 
|continues its unchanged course at 
| around 4 per cent. In New York dur- 
|ing the middle of the week the call 
| money rate stiffened to 4 per cent., 
| bat yesterday it eased off again to 3 
|to 3% per cent. The money require- 
ments of the Liberty Loan have been 
| having some effect, which is being 


» | counteracted to a certain extent by 


Individual vs. Corporation 
Management 


Integrity, responsibility, good 
judgment regarding investments, 
knowledge of the law respecting 
trusteeship, executive ability— 
and these sustained without in- 
terruption—are necessary under 
modern conditions before a trustee 
can be considered wholly compe- 
teat. 


All of these qualifications can 
be rarely found in a friend or 


THE STERLING TRUSTS 
CORPORATION possesses all of 
these essential qualifications of a 
competent trustee, including as- 
sured exisgeuce threughout gener- 


The Company wifl afford com- 
plete — te a, estate if 
eppoint executor trustee 
wader your will. 


Our officers will be glad to 
confer with you in regard to 
the makingof your will or the 
menagement of your estate. 


THE 


| further importations of gold. 

| ' EXCHANGE. 

| Demand sterling has been steady 
| all week at from 4.75% to 4.75 9-16, 
with cables unchanged at 4.76 7-16. 

| Francs have been slightly weaker, 
idemand being quoted at 5.73% and 
leables at 5.72%. 

| A further serious declineth roubles 
‘has taken place, induced by the un- 
|eertainties of the Russian situation. 
| Cables dropped as low as 25.05, while 
| quotations on cheques were largely 
nominal. Yesterday cables were 
| quoted at 25.20, with the nominal rate 
on cheques, 25.10. : 

| New York funds have ruled from 
| par to 1-64 per cent, premium, with 
'a few transactions at 1-64 per cent. 
| discount. The grain moyement, pros- 
| pective government financing in the 
| United States and the necessity for 
| transferring funds for the June pay- 
| ment on the war loan, have all been 
'more or less accountable for the 


weakness. 


MONTREAL C. AND D. 

The Montreal City and District Savi 
Bank has declared its regular quarte 
dividend of $2 per share, poreble July 2, 
to stock of record June 15. 


ROYAL. 
J. Cook, who has been .assistant ac- 
countant at the 


“| July and August. 


Neweastle branch of the 
been 


é . Thomas, of the Campbellton 
branch ‘will succeed Son ttl New- 


castle 
F. B, who has filled the 
position untant in the Cornwall 
Se 
t 
Pf the branch at Newcastle, Ont. 


MONTREAL. 


Percy J. E. Graham, formerly of the 
Bank of Montreal, at Woodstock, and for 
eighteen years manager of the bank at 
Hartland, but for the t year manager 
at the Sawyerville, ue., branch, has 
been transferred to the branch at Char- 
lottetown, P.E.L. 

The Bank of Montreal has re-opened a 
temporary branch at Petawawa Camp, 
Ont., for the convenience of the troops, 
with N. G. Johnson in charge with title 
.of acting sub-agent. 7 

J. T. Leslie, the retiring manager of 
the Bank of Montreal at St. Mary’s, 
Ont., was, during the past week, pre- 
sented with a valuable steamer trunk 
and a congratulatory letter by a number 
of his personal friends, expressing their 
ippreciation of his geniality and hospi- 
tality shown towards his friends, and of 
his straightforwardness in his business 
dealings to:the public for the past twen- 
ty-seven years of his managership of the 
St. Mary’s branch of the bank. 


NOVA SCOTIA. 

Frank L. Ray, who has been account- 
ant in the Bank of Nova Scotia, Fred- 
ericton, for the past nine months, has 
been transferred to the Truro branch. 
W. G. Henderson, of the St. John branch, 
has been transferred to the Fredericton 
branch. 


MERCHANTS. 

At the annual meeting of the Mer- 
chants Bank’s shareholders, held recent- 
ly, D. C.>Macarow, general manager, 
pointed out that out of a total of 874 
male employes at the beginning of the 
war, 620 had enlisted and were now 
overseas. Of this total 28 had been 
killed in action, while a large number 
were now in hospital. 

The only change in the directorate was 
the addition of Lieut.-Col. James R. 
Moodie, who was elected to fill an exist- 
ing vacancy. 


HOME. 

F. W. Treble, teller at the Weyburn, 
Sask., branch of the Home Bank, has 
been transferred to the Calgary branch. 
Mr. Morrison of Cabri, succeeds Mr. 
Treble at the Weyburn branch. 


COMMERCE. 

H. A. McIlwaine, of the Canadian Bank 
of Commerce at Cranbrook, B.C., has 
been transferred to the branch at Grand 
Forks as accountant, 

The banks of this city are this year, 
for the first timé observing the half- 
holiday each Wednesday during June, 
This is in lieu of the 
early closing on Saturdays. These in- 
stitutions formerly closed at 1 o’clock 
on these days, but now remain open 
till 3. 

WEYBURN SECURITY. 

In a disastrous fire which started in 
a blacksmith’s shop recently in the vil- 
lage of Mossbank, Sask., the branch 
building of the Weyburn Security Bank 
at that place was totally destroyed. The 
branch was opened in January, 1916, 
when the Security Corporation took over 
the business of the Farmers’ Exchange 
Bankers at Mossbank, Vantage and For- 
ward. ‘ 


NATIONAL BANK CHARTERS. 

The Comptroller of the Currency in the | 
United States reports that in the first | 
five months of the current year he had | 
received 166 applications for national 
bank charters, with capital of $13,000,000, 
as compared with 35 applications the cor- 
responding period last year. During the 
five months he granted 73 charters, com- 
pared with 49 issued in the same period 
last year. Thirty-eight national banks 
went into voluntary liquidation (exclu- 
sive of those consolidating with othér na- 
tional banks); as compared with 44 liquid- 
ations during the first five months of 1916. 
In the five months the Comptroller refused 
eleven applications for charters. 


CAN’T SHIP LUMBER. 


Nova Scotia Lumbermen Confronted 
By Shortage of Tonnage 
This Season. 


Speaking to the FINANCIAL 
POST on business conditions in New 
Brunswick, W. S. Loggie, M.P. for 
Northumberland, who was in Mon- 
treal this week, said that there was 
some activity in the building of the 
smaller class of vessels, in his Prov- 
ince, but the difficulty was to get the 
timber large enough for the class of 
vessels that was in demand. 

There had been a fair cut of lum- 
ber, but the lumbermen were con- 
fronted with the shortage of ton- 
nage and had been unable to get their 
product across the ocean. As lumber 
was the mainstay of the province 
this was a serious matter. The price 
was high, “but what is the use of a 
high price,” asked Mr. Loggie, if we 
ean’t get the stuff to markets. 

Mr. Loggie who is engaged in the 
lobster packing business on a- large 
scale, said that the season was just 
starting, but the weather had been 
adverse up to the present time. 

There would be a keen demand for 
all the lobsters that could be 
this season. 

It is announced that the Regent 
Asbestes Corporation, which owns 
close to 400 acres in the asbestos dis- 
trict of Thetford, Quebec, will resume 


BANK OF NOVA SCOTIA 
IN NEWFOUNDLAND 


A Chain of Branches Girdling the 
Island—More Offices in 
Jamaica. 

Readers of the FINANCIAL POST 
have been informed in previous cor- 
respondence of the changed conditions 
in Newfoundland under which buyers 
in the outposts have been dealing 
with merchants other than those of 
St. John’s’ in a way they had not.done 
before in the business history of the 
colony. The Bank of Nova Scotia has 
established a chain of branches gird- 
ling Newfoundland and all its chief 
outports, with the manager ‘at St. 
John’s as superintendent. The effect 


of the opening of these branches is to tt 


increase the trade which the outports 
are now doing with foreign countvies. 
These places are now endeavoring to 


buy and sell direct, instead of as for- } 


merly, having their business done 
through St. John’s. .This change is 
not altogether palatable to St. John’s 
merchants, but it ought to be a good 
thing for the outports and the colony 
generally, and bank deposits are in- 
ereasing in Newfoundland. The pro- 
vince is prosperous.“ For a long time 
the people were indisposed to put 
their savings in the banks, because of 
losses made in local banks years ago. 
This feeling seems to have passed, 
and the banks will have still more to 
do with the business of the island and 
will secure a greater quantity of the 
people’s savings. 

The Bank of Nova Scotia has re- 
cently opened two more branches in 
Jamaica, one at Spanish Town, the 
other at Morant Bay. This makes ten 
branches of the Bank of Nova Scotia 
in Jamaica. 


MERCHANTS’ ANNUAL, 


Mr. Hebden Refers to Improvement 
in Conditions, . 

At the annual meeting of the Mer- 
chants’ Bank this week, E. F. Hebden, 
the managing director, referred to the 
improvement in the economic condi- 
tions generally throughout the coun- 
try during the year, which was accom- 
panied. by a return of business confi- 
dence. Continuing, he said:— 

“Under the stimulus of this conjunction 
of favorable factors money began to flow 
in to the banks whose aggregate deposits 
have increased within the twelve months 
by the very large sum of $200,000,000..The 
increase jn deposits which has fallen to 
the share of the Bank represents double 
that of last year, namely $20,000,000. 
Month by month our deposits have grown, 
distributed pretty generally over the 
whole of our far-flung chains of branches, 
enabling the Bank to extend its issuing 
and discounting business, by many mil- 
lions, automatically placing the earning 
power of the Bank upon a much improved 
plane. Within the twelye months past 
we have done a great deal in the direction 
of assisting and facilitating industrial and 
agricultural enterprise, in addition to 
which together with other banks, we have 
undertaken our full proportion of Dom- 
inion Government and Imperial Munition 
loans. 

“The Merchants Bank of Canada has 
now moved well up into the plane of 
hundred million institutions, and when it 
is born in mind that we have not amal- 
gamated with any other bank. I think it 
will be admitted that your own have done 
fairly well. 

“A great question of the hour is to 
retain a proper liquid position of the bank. 
That the banks will keep themselves pro- 
perly liquid is a cardinal and primary 
duty they owe to themselves and to the 
country. It may be that we are depart- 
ing not a little from our legitimate busi- 
ness when. we Canadian bankers make 
advances in the millions on obligations 
that have more than a year to run. How- 
ever, you have no doubt heard of the 
ecpert that needs must when the devil 

rives. 


D. C. Macarow, general manager, in 
answer to a question regarding the 
number of bank employees at the 
front, pointed out that out of a total 
of 874 male employees at the begin- 
ning of the war, 520 had enlisted and 
were now overseas. Of this total 
twenty-eight had been killed in ac- 
tion, while a large number were now 
in hospital. 


MORE SERIOUS ATTITUDE AS TO 
BUSINESS. 


Continued from page 1. 
tinue as a factor in national efficiency 
after the conflict is over. 

Effect of High Prices. 

Trade indications are more em- 
phatic. that the rising costs of food 
stuffs and of stable manufactures are 
having their effecf on consumption. 
However, this is not for the time be- 
ing having any general effect upon 
industrial activity as the great ma- 
jority of plants have -plenty of busi- 
ness on their books for a considerable 
period to come. Manufacturers con- 
tinue to face the difficulties of short- 
age of raw materials, delays in trans- 
portation and lack of trained help. 
These difficulties may be expected to 


continue while the war demand con-| 


tinues. Even with regard to. trans- 
portation where through government 
action something might. be done to re- 
lieve the shortage of cars and other 
facilities there is no indication that 
any effective steps are being taken. 
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INCORPORATED 1869 


Capitar_Abthorized = = § 25,000,000 
Capital Paid Up. -.- - 12,911,700 
- Reserve and Undivided Profits, 14,324,000 
Total Assets - - - «= 287,000,000 


HEAD OFFICE, MONTREAL. 


: 360 Branches in Canada and Newfoundland. 
rty-six Branches in Cuba, Porte Rico, Dominican Republic, 
si = Costa Rica and Venesucia 


THE ROY. AL = 


ANTIGUA—St, John’s; 
DOMINICA—Roseau; GRENADA—St, 
8ST. KITTS—Basseterre; TRINID. 
F BRITISH MONBURAS—Setise. 
A—Georgetown, an pf 
BRITISH GUIAN / = Rese Hall 


LONDON, ENGLAND NEW YORK CITY 


Bank Bldgs., Princes St., E.C. 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES, 


Our Business 


is to administer Estates and we have the necessary experience and staff 
to da it efficiently. 

If you have appointed a friend as your Executor, we would suggest | 
that you make a Codicil to your Will and name this Company as 
Managing Executor to act with him. 

This will relieve your friend of the many details connected with the 
administration of your Estate and will ;insure the strict observance 
of your wishes. 

Consult. ua about your Will. ' 


Montreal Trust Company 


- Toronto Office - - Royal Bank Building 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 
HEAD OFFICE, MONTREAL. 
Capital Fully Paid, $1,000,000. Reserve Fund, $1,000,000. 
BOARD OF DIRECTORS 
Sir Vincent Meredith, Bart., President. 
Sir H. Montague Allan, C.V.0., Vice-President. 
H. R. Drummond C. R. Hosmer 
Cc. B. Gordon Sir William Macdonald 
Hon. Sir. Lomer Gouin, K.C.M.G. 
E. B. Greenshields 
A. E. HOLT, Ma ©. Sir 
BRANCH, BANK OF NTREAL BUILDING, YONGE & 
an STREETS. 
BRUCE L, SMITH - - : 


R. B. Angus 

A. Baumgarten 

E. W. Beatty,- K.C, 

A. D. Braithwaite 

E. J. Chamberlin 
TORONTO 


Lord Shaughnessy, K.C.Y.0. 


Manager. 


THE STANDARD TRUSTS COMPANY 


Head Office ~- + : - - 846 Main Street, WINNIPEG. 
J. T. GORDON, Esq., President 

oe. (President, Gordon, Ironsides & Fares Co., Ltd.) 

WILLIAM HARVDPY, B.L., W. E. LUGSDIN, 
Vice-President and Managing Director. Secretary-Treasurer. 
Authorized Capital 

Subscribed and Fully Paid 
Reserve and Surplus -00 
Total Asgets ‘ 15,000,000 .00 

Acts as Trustee, Exeeutor, Administrator, Guardian, Agent, Ete. 

By appointing this Company your Trustee and Executor or Financial 
Agent, you ensure expert ‘and continuous service, and safeguard your Estate 
against mismanagement and losa, = 

Will forms supplied on request, free. 

All business of a Trust nature transacted, 


The impartiality of the acts of a TRUST COMPANY and its freedom from 
improper influences are some of the advantages offered by 


THE MANAGEMENT OF ESTATES 


We will gladly discuss this matter with you. - 


CAPITAL ISSBED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
; HEAD OFFICE: WINNI ‘ 

BRANCHES: SASKATOON, REGINA, EDMONTON; CALGARY, 
VANCOUVER AND VICTORIA. 


$1,171,700.00 
860,225.00 


Mercantile Trust Company 
of Canada 


: LIMITED 
Hamilton, - - - Canada 


Acts as Executor, Administrator, Trustee, Guardian. 
Correspondence invited. . 


Write for Booklet on our Guaranteed Investments, which 
are authorized for trustee funds. ; 


Cyrus A. Birge, President S. C. Macdonald," Manager 


5% AND ABSOLUTE SECURITY 


Over 200 Corporations, Societies, Trustees, or Individuals have found our 
Debentures an attractive investment. Terms one to five years. 


THE EMPIRELOAN COMPANY, Winnipeg, Man. 


Everything Safe While You Are 
- Away This Summer 
cous 6 Gehl oF gaa teak cae ee ne nine 
Vv inspect 


safety and most reasonable vault fees. Visitors weleome, to 
these burglar-proof and fireproof steel. storage rooms. 


nas 
TORONTO GENERAL TRUSTS 
Corner Bay and Mel 


BARBADOS—Bridgetowa; 
y8; JAMAICA—Kingston 
of Spain and San 


Cor, William and Cedar Ste, 


Major Herbert Molson, M.C. — 
Frederick Williams-Taylor, LL:D. 
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Individuals have found out 
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Taylor, LL.D 


4 cht to Act as Government Agent 
in Financial Arrangements. 
with British Possession. 
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Those who have been following the 
steps being taken in England for the 
extension of British trade interests 


| after the war will be interested in the 


{aller particulars which are now avail- 
ghle as to the proposal for the or- 
of a British Trade Bank: 
These particulars have been brought 
out in the full text of the charter and 
deed of settlement of the concern 
which, however, has changed its name 
oficially to the British Trade Corpor- 
ation. The change of name has not 
altered the general outline of the or- 
jon or its objects—which are 
to encourage by financial and other 
assistance, British manufacturers in 
securing trade in the dominions and 
foreign countries. 
Manufacturers in Canada and in 
other parts of the Empire are direct- 
ly interested in that the new scheme 
may mean that British manufactur- 
ers will be provided with new business 
and financial machinery to compete 
with them. This would appear to be 


| ‘the effect of providing the new facili- 


ties referred to. However, the main 
‘ 4dea undoubtedly is to put the British 
manufacturer in a position to com- 
pete in the dominions and in other 
parts of the world with German in- 
terests and so long as this does not 
interfere with the business of home 
industries the scheme will have the 
hearty co-operation of the dominions. 
Also, although the name “bank” has 
been changed to “corporation,” the 
main benefit which has been conferred 
under the charter is the right to act 
as Government agent in connection 
with financial arrangements either 
with the Governments of British pos- 


sessions or those of foreign countries, 


though the Government reserves the 
power to appoint other agents if so 
~tesired. The Corporation, tindér the 
deed of settlement, is to have an au- 
thorized capital of £10,000,000, in £10 
shares, and it cannot commence busi- 
ness until £1,000,000 of this capital 
has been subscribed, and £250,000 ac- 
tually paid up. As it has-no subven- 

or guarantee from the Govern- 
ment the company has consequently 
to go to the banks and the public for 
its money before it can make any use 
of its charter. 

While the project was at first greet- 
ed with enthusiasm in England, there 
has been evidence recently of a change 
of opinion on the part of certain in- 
terests, particularly the bankers, and 
when the measure came before the 

E there was considerable opposi- 
‘tion and criticism. In this connection 
"= we quote the London Financial Times: 


i It was inevitable, indeed, that an in- 


4 


_ Povation of this kind should arouse ap- 

+ coeension and jealousy, On the one 
wae it is feared that it may trench upon 
# "he ordinary legitimate business of bank- 
» and on the other upon that of the 


/, established fi i issui 
Rad te ed financial and issuing houses, 


a certain extent perhaps even on 
that of the Stock Exchange. We think, 
» that these fears, if not alto- 
gether groundless, are, at any -rate, ex- 
rece The capital of the bank is 
t likely to exteed a million sterling 
D Some time to come, and unless the 
er and their friends put up fhe 
of the money it will not be alto- 
er easy to obtain even that in the 
ce of support from the banks, for 
6 per cent. dividend fixed and the 
aoe of some advance after the 
os and managers have taken their 
— toll of the profits, ranging 
i 20 per cent, on the first £100,000, 
hot overwhelmingly attractive in these 
of dear money, It is provided also 
ae Corpevation can start business 
& quarter of this sum, so that with 
the expenses of organization and 
est to provide for it will prob- 
only commence in quite a modest 
mn ere is plenty of scope, too, for 
business outside the larger financial 
operations, and’if it sticks to the pur- 
Pose for which it was at first designed 
rthat is, of providing facilities for 
British manufacturers and traders at 
i and abroad who find it difficult 
in the required assistance 
en ce under our 
» te act as 
| * fulfill the functions admirably set 
in the petition upon which the 
gare a was granted—it will not only 
little detriment to existing insti- 
— 8, but will be of very distinct ser- 
e oe the country. 
Don, tse the whole thing is in the 
oe of an experiment, and there is 
Srays the possibility, or even 
: » of a certain amount of over! 
. Gs th on the strict banking and the 
tae nancial sides, but that can only, 
he Would think, come gradually, and 
ing Prospect of the Corporation develop- 
ee the assistance of the Govern- 
- Meat into an octopus which will suck 
“pe, Most of the financial business of the 
aa ia to us onernes remote. joint 
ea was that the great 
‘ek banks who wisely did not care to 
banking advoca a member 
the late Government, but who yet might 


t . 
an information bureau in short, | 


- 


‘The Export iusineué 
- Showed Big Decline 
in 1916. 


TOTAL VALUES HIGHER 


of course, from the it wilt Te- 
ceive from the jeer the extent 


of which is yet to be demon 


BENEFITS TO CANADA 
OF HIGH FOOD PRICES 
Increased Revenue From National 
Products Has Largely Offset 
Costs of the War. 

“Forest L. Appleby, manager of the 
foreign exchange department of the 
Union Bank of Canada at New York, 
says that one of the effects of the 
war so far as Canadian finances 
are concerned, has been that in spite 
of. the enormous expense of upkeep 
of the Canadian expeditionary forces, 
the prices received for Canadian pro- 
duce have been so-uniformly high, 
that financially the country is in bet- 
ter shape than for many years past. 

He explains that the banks are in 
a particularly liquid position, owing 
to the falling of what was the nor- 
mal trade before the war, and the 
vast increase in what might be term- 
ed “war trades,” since the outbreak 
of hostilities. The cause of this is 
that the Governments of Europe are 
largely cash customers, and even 
when not paying cash, deposit high- 
grade securities, for which a ready 
market is to be found. Just now 

Canadian banks have unusually 
ample funds ‘available for short 
term investments. This is owing in 
part to the fact that the Royal Wheat 
Commission has repaid approximate- 
ly $50,000,000 borrowed iast fall for 
the purpose of purchasing and carry- 
ing, through the winter, Canadian 
wheat. How the size and value of 
this crop exceeded the estimates may 
be imagined when it is stated on no 
less authority than that of the presi- 
dent of. a large western Canadian 
railroad, that there is still over 45,- 


~~ 


to be shipped. 


Further Mr. Appleby says that’ 
since the New York money market: 


thas received the attention and so 
much of the business of foreign coun- 
tries for the purpose of securing 
credits, the increase in the number of 
foreign banks, and the growth of the 
business of those foreign banks al- 
ready established, have been very 
great; and as in the final analysis 
practically all of the exports from 
this continent to Europe are financed 
here, unprecedentedly large opportuni- 
ties are afforded for employment of 
funds in foreign exchange, which 
yields a satisfactory return, and at 
the same time enables the banks to 
keep their funds liquid. 


BRITISH OVERSEAS TRADE. 


Adverse Balance is Largest Since 
Outbreak of War. 

The figures of British trade for 
April show a very large turnover of 
some £128% millions in value; but 
the figures are not altogether satis- 
factory. For, as co with 
April, 1916, imports are £8,869,014 
higher, and total exports £622,533 
lower. The excess of imports mounts 
up to over £40,000,000, which is the 
highest margin recorded in any month 
of war. It compares with $29% mil- 
lions for March and £31,000,000 for 
April, 1916. From the financial point 
of view, this increase is regrettable, 
and it is the more disappointing be- 
cause the severe import restrictions 
announced by Mr. Lioyd George 
might have been e to reduce 
the figure substantially. 


- CANADA’S PROSPERITY. 


John N. Willys Refers to Increase in | pyip 


Per Capita Wealth.” 


5c it gc leet 


Had Effect of Putting Total 
~ Figures Above Those of 
1913, 


Much interesting information as to 
the effect of war-time conditions upon 


‘the lumber industry of British Colum- 


bia and the outlook for an improve- 
ment of the export as well as domes- 
tic trade in the future is contained in 
the annual report of the Forest 
Branch of the Department of Lands 


of the province, which has just been 
received. Shareholders of the British 
Canadian _ Lumber , Corporation and 
poem oa oro hg ee Mt 
e ti - 
Healy valuable ‘ormation par 
@ first place the effects of w. 
conditions is noted in the fact that 
the West borne exports for 1916 were 
only 48,676,523, as compared with 58,- 
074,772 in 1915, Following is a sum- 
mary of the figures:— 
1915 1916 
2,162,657 
286,421 


627/418 
China aneeos 
Japan ; 
South Sea Islands... 
United King. & Con. 
Africa ; 
Alaska 


1,583,487 3, 
1,395,058 ~ 99 
88,112,299 19,801,629 
5,829,042 10,114,885 
3,564,654 


58,074,773 48,676,523 


In connection with these figures the 
report comments :— 


It will be noticed that the shipment 
to the United Kingdom and Continent 
was only half in 1916 of the figures for 
1915. This is to a large degree ex- 
plained by the scarcity of tonnage, wl.ich 
torced the securing of lumber. require- 
ments of the Entente Allies from a 
source of supply nearer at home. This 
does not, however, satisfactorily explain 
the continued purchases’ made on the 
_Pacifie Coast of the United tes, An- 
other notable feature is the large. in-- 
ercase in the South African shipments. 
This represents 88 eente-of- the total: 
import from the North Pacific, only 12 
.per cent. being supplied by the United 
= pa: This may pa a, srnanee 

e preference uth Africa 
gives to Canadian timwer. 

On the other hand, the noe to 
Australia were greatly reduced, and only 
amounted to 2 per cent. of the North 
Pacific export to Australia, the balance 
of 98 per cent. being supplied by the 
United States. Even in the last normal 
year, 1913, British Columbia only sup- 
plied 5 per ¢ent., as against 95 per cent. 
from the United States. When it is re- 
membered that Australia normally takes 
over 75 ed cent. of the total export of 
lumber from the North Pacific, the im- 
portance and value of this market be- 
comes apparent. 

Placed as she British Columbia 
should do a great export trade. But 
for this she must develop markets which 
will take the low grades which are al- 
ways produced when high grade is sawn. 
China, Japan, the West Coast of South 
America, and India present the best pos- 
sihilities from a low grade standpoint, 
British Columbia has a large and im- 
portant market in Canada, but she can- 
net allow the lumber trade of the Pacific 
to..remain a monopoly of the Pacific 
States. Nothing is more needed in the 
lumber industry to-day than the stabiliz- 
ing influence of widespread and varied 
markets, With these, crop-failures on 
the Prairie could never again have such 
distressing effects on British Columbia. 
Lumbermen, stumpage owners, and log- 
gers have learned from the experiences 
of the last three years that. before the 
lumber industry can be put on @ sound 
footing ready to withstand further 
waves of depression adequate markets 
must be secured and held. 

Improvement in Price. 

However, while the exports for 1916 
showed a falling off in quantity, it is 
noted from figures presented that the 
total value of the output. from. all 
sources showed a big increase. Fol- 
lowing are figures of past two years 
contracted with pre-war totals:— 
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1913 1916 1916 
Lum., coust.$20,400,000 $15,500,000 $21,075,000 
- 6,400,000 


THE FINANCIAL 


The company is a Western e project, t 


which was launched a few years ago 
city of Prince Albert; Sask., in the 
shape of property for a site and cer- 
tain guarantees. The nucleus of a 


largely concerned in the enterprise. 

The Great West Chemical Compan 
can be taken as an example of what 
may occur when municipalities are wil- 
ling to extend attractive concessions 
to secure industries which may not be 
fully warranted by a conservative sur- 
vey of conditions. ; 


COMPANIES ACT DOES 
NOT APPLY IN QUEBEC 


\ 
Important Judgment in Case of Liqui- 
dator Dominion Marble vs. 
Prudential Trust. 


A judgment of far-reaching im- 
portance was handed down last week, 
in the Superior Court in Montreal, in 
the case of the liquidator of the Do- 
minion Marble Company versus the 
Prudential Trust Company. In effect, 
the judgment holds that the’ power 
which the Parliament of Canada has 
given to 4 trading company, by let- 
ters patent, to hypothecate, mortgage, 
or pledge its real and_ personal 
property,—the power that.is given 


‘Noe in virtue @f -the Companies’ Act, 


chapter 79 of the Revised Statutes of 
Canada—is contrary to and in dis- 
regard. of the laws of the Province 
of Quebec. 

“Such legislation,” says Mr. Jus- 
tice Greenshields, “insofar as it is in 
conflict with the laws of this prov- 
ince is unconstitutional and ultra 
vires.” The court, therefore, held 
that the Dominion Marble Company, 
in liquidation, had no authority to 
create in favor of the Prudential 
Trust Company a privilege upon its 
movable property. In the light of 
that finding the liquidator’s contesta- 
tion of the’claim of_the Truct Com- 
‘pany, on behalf of the holders of the 


company’s bonds is upheld’ The 
Trust Company’s: claim was that it | imp 


had a right to be paid: out of the 
proceeds: of the liquidator’s sale of 
the movables of thé company in 
liquidation the amount of the bonds 
by preference and to the exclusion of 
the ordinary creditors. This claim 
is. dismissed. 

The Dominion Marble Company 
was incorporated as a trading com- 
pany by letters patent dated June 26, 
1911. Its liquidation was subsequent- 
ly ordered, and Gordon W. Scott was 
appointed liquidator. -He took pos- 
session of the company’s assets, 
which, so far as the present case is 
concerned, were stated to consist 
wholly of movables. 

Under the provisions of section 69, 
sub-sections C and D of chapter 79 of 
the Revised Statutes of Canada, the 
company issued bonds, which were 
sold to the public. To secure their 
payment in capital and interest, a 
trust deed was executed. This na- 
med the Prudential Trust Company 
trustees for the bondholders. It then 
proceeded to hypothecate, mortgage, 
and pledge to, and in favor of, the 
trustee, “all the property of the com- 
pany, real and personal, moveable 
and immoveable, corporal and. other- 
wise, including all improvements,” 
etc. The execution of the deed was 
not followed by registration. 


Sold Movables. 

The liquidator sold the movables of 
the company, and trustees for the 
bond holders claimed, in virtue of the 
trust deed, which created the hypo- 
thecate mortgage and pledge, that 
they had a right to be paid out of 
the proceeds of the sale,.the amount 
of the bonds, in capital and interest, 
over and to the exclusion of the ordi- 


and if not, then they had a right to be 
paid the whole amount realized by 


the liquidator from the sale. 
Counter Claim. 


THE B. C. MILK CONDENSING 
COMPANY, LIMITED. 


PpuBLic Notice is hereby given that under 
the First Part of chapter 79 of the 
Revised Statutes of Canada, 1006, known as 
es Act,” letters patent have 
been issued under the Seal of the 
Sat of“agelt tr, \setpeening Wi 
0! , ince - 
Tham ‘Alfred ames Case, solicitor, James 
Broadbent Taylor, accountant, and William 
Morely Smith, Charles Lawford Valens and 
2 ie Middleton Smith, students-at-law, all 
of the City of Toronto, in the Province 
Ontario, for the followin 
(idee "ott shove diiteiucn ape 
sell, store, expo 
and deal in by wholesale or retail or 0 
wise, condensed, evaporated, sterilized 
preserved milk and cream and all other 
manufactured forms of milk or cream; to 
produce, acquire, purchase; se re, 
tribute, export, import 
wholesale or retail or otherwise fresh 
and cream and all the products of milk or 
cream; to manufacture, produce, acquire, 
purchase, sell, store, a 
port and deal in by wholesale or re 
otherwise, confectionery, butter, eggs, cheese, 
‘cocoa, chocolate, coffee, sugar,. rice, es 
fruit, vegetables, meats and soups in 
“their branches and all and any of food 
of articles in the manufacture or prepara- 
tion of which milk, cream, butter, 
cheese, cocoa, chocolate, sugar, rice, 
fruit, vegetables, meats or soups or their pro- 
ducts are capable of being used or form a 
component part, and generally all kinds of 
food products; toe carry on the businesses 
dairying, stock raising, renening, farming, 
milling, ges keeping and market garden- 
ing- in all their branches and of restaurant 
keepers, refreshment room proprietors and 
refreshment ‘caterers In all th ve 
branches; (b) manufacture, 
seaee, perehads, oa pee, ners ae 
all ma ery, tools, implements, appara 
labels and mat other 
conpegyes 


products of 
company ;- (¢) To acquire, lease, boreeen 
lodging 
operate, 
ive and gen: 
; stores and ‘to , sell and deal 
in, at wholesale and retail, kinds of 
chandise and as agents as well as o 
(e) To manufacture, harvest, buy and sell 
ice at wholesale and retail and to deal - 
erally in natural and a cial ice and to 
operate cold sto 
warehouses; (f) To acquire, hold, charter, 
operate, manage, lease, alienate, convey, re- 
pair, alter, build and equip steamers and 
steam, electric or gasoline launches, tugs, 
barges, boats or other vessels or any other 
ooats or vessels or any interests or shares 
therein, and to let out to hire or, charter the 
same to carry canine and freight in an 
of the said ships or. boats between suc 
places as the company may from time to 
time determine and to collect moneys for 
fares, and for the carriage of such — 
gers and freight, and the doing of all such 
other things as are incidental or conducive 
to the attainment of the objects of the.com- 
pany and for the purpoges aforesaid to carry 
on. all or any of the businesses of carriers 
by land and sea, barge owners, lightermen, 
forwarding age warehousemen and 
wharfingers; (g) ‘o- acquire, Duy, 
manufacture, repair, alter and exchange, 
on hire, export, and deal in al) kinds of 
articles and things which may be required 
for the pu of any of the said businesses 
or common 4 supplied or dealt in oy ee 
sons engaged in any such businesses or which 
may seem capable of being profitably dealt 
with in connection with any of the said 
businesses; (h) To provide and conduct 
refreshment rooms, newspaper. rooms, 
ing and writing rooms, dressing rooms, tele- 
phones and other conveniences for the use 
of customers and others; (i) To grant to 
gecocme purchasing from the company tickets 
or the supply of milk or other commodities 
any te privileges and advantages, and 
to make a with persons engaged 
ip any trade, business or profession for the 
concession to the company’s members, ticket- 
holders and their friends of any special 
privileges or advantages; (j) ‘To undertake, 
carry on and execute transactions as finan- 
cial or commercial brokers or agents and to 
act as general commercial agents, commis- 
sion men and manufacturing agents; (k) To 
carry on any other business (manufacturing 
or otherwise) which may seem to the com- 
pany capable of being conveniently carried 
on in connection with any of the above 
specified businesses, or calculated directly 
or indivettly to enhance the value of or 
reread rights, G) Wo co-perute tas aid tn 
or s; o ra 2D, 
Sabperthe towards or subsidise any proceed- 
ing or undertaking which may seem calcu- 
lated directly or indirectly to benefit the 
company; (m) To manufacture, purchase or 
otherwise acquire, hold, own, use, sell, as- 
sign, transfer, trade, deal BB end deal with 
goods, wares 4 mere ndise an 
of every class and. description ; n} To ac- 
quire by purchase, lease or othe ! 
of the objects aforesaid, the whole or any 


part of the business plant, property or other 
assete of any co tion, associa firm 
or individual and to undertake and assume 
the Habilities thereof and for the same 
to a stec® “« ee o 

site ani te protect, prolong and renew 

ents, patent rights, trade-marks, formu- 
‘Jae, brevets d’inventions, licenses, protec- 


tions,-concessions and the like, conferring or 


to any exclusive or non-exclusive or tw 


ny tion which may 

le of being used for any of the 
of fhe company, or the acquisition 
seem calculated 


ll, sto: 
and deal in by] ¢ 


e plants, storehouses and | § 


for any | for the 
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» hold ; gran 
eee Lee 
venient for tne 
In particular 
ore, 
plant and_stock- 
purchase, take on 
prove, own, use, 


maintain, operate, 
carry out and trol pla - 
nd con pinus, easipmes ma 


ulic 
te 
rs, wa 
courses, and all such other structures, works, 
conveniences and appliances as may seem 

aerety to advance 
or sthaewhn tudes ae 
in the acquisition, purchase, 


poses of the company’s 

store, take and corey auny, salty ean use 

water from any stream, river or 

British Columbia or elsewhere, and for that 
lay and maintain 


a: 
ms, aqueducts, flumes, tches other 
conduit pipes and to have, use and exerciog 
such water ly and works subject always 
to all loca) es and regulations in that 
behalf; (x) Notwithstanding the 
of Section 44 of the Companies Act, to 
scribe for, purchase, assume Hability under, 
otherwise gti in or contract with reacene 
or con 
tag nents, Gebentare Seen ae other 
obligations or a esta terest 
therein; and to ly on te Samet ir: whole 


or in part as constdsration for, satisfaction 
of or pecevity tee x co! ct, indebtedness 
on to.or 


ntract, 
hiign ons, shares aaa eccuvitice ‘of “any 


7 stow 
ety tara ae BEL 
aad  pacuieting and notwi tatanding-the 


in’ particular 

prevtione of secti “4 of The Companies 
res 

any other partnership, association eae 


at such valuation and } 
as or the Broperty. or hres ord 


et, for: slares, 


;| pany; (z) To remunerafe any person or 
ndered 


company for services. re: 
dered, in placing or Senisting ‘t ree 
po gy a the placing ; 

n the company’s. ca or an 
bentures or other ravttiag of the company 
or In or about the formation or promotion 
of the company or the conduct of its busi- 
ness; (aa) To adopt such means of making 
known the products of the company as ma 
seem ex ent and in particular by ad 
verticing in the pam, by circular, by pur- 
chase and exhib Maw ai works of art or 
interest, by publication of books and period- 
feals and by granting. pi rewa: and 
donations; (bb) To obtain any provisional 
ee = ae of rege - enabling the 

y to carry any o objec 
effect or for effecting any mbdites har er 
the pongeass constitution, or for any other 
purposes which may seem expedient and to 


oppose any p ngs or 
may seem calculated di or lndireetiy 
‘0 


to. eee the company’s interest; (cc 
se » manage, develop, PRS a. x 
dispose of, turn to account or other- 
dea) with ail or any part of the proper- 
rights of the co iy; (da) To do 
any of the above 
‘the world and as eo be cpn-- 
tractors or otherwise and by or through 
trustees, agents: or otherwise, and elther 
alone or in conjunction with others; (ee) 
To consolidate or amalgamate with any 
other company paving jects similar in 
whole or in part to those of the ; 
)} To procure the company té be 
tered, licensed or otherwise 
any foreign count 
appoint pe 
representatives of the company 
power to represent the company in all mat- 
ters according to the law of such foreign 
country and to accept service for and on 
behalf of the company of any process or 
suit ; ies) 7S pay one ae funds ¢ the 
or an e @ 
incidental to the formation aoe aeniclone 
tion thereof; é ar draw, make, accept, 
, execute & ssue 
bills of exchange, bills of es oo 
mtures a other negotiable or trans- 
ferable instruments, and to issue 
negotiable or otherwise, for 
‘stored with the company; (ii) To distribute 
or divide any of the property or assets of 
the compan. the 
holders ; Gh) ; 
moneys of the company not immediately 
required in such manner.as may from time 
te time be determined; (kk) To do all such 
hings as may seem direct r to 
be incidental to or ccnanae 


with ful) 
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ai | THE POST asked in 1914; what is Canada going to get 


io 
¥ 


“THE FINANCIAL POST OF CANADA __ 


out of it? THE POST believes that the cost of this war 


lishment of confidence is vitally necessary at the present 
time and that many of the taxes imposed by the House bill 
have gonq-a great ways to undermine the confidence of 
the business interests. eo 

The radical revision contemplated in the excess profits 
tax is in line with this purpose. The House provisions are 
recognized as being unscientific and unfair to business 
and industry in general. The doubling of this tax in the 
néw war revenue measure served to emphasize more for- 
cibly in the minds of the Senate Committee its ungcientific 
principles. As a result the Senate Committee will frame 


| a new section based on the British system of war profits. 


Toronto, June 9, 1917. 


A POOR OUTLOOK FOR GOVERNMENT OWNERSHIP. 
F T. GUTELIUS has given up the General Manage- 


«ment of the Canadian Government Railways to accept 
a similar position on the Delaware and Hudson. He would 
have remained in the Canadian Service, as the work was 
interesting and.the opportunity great, but he refused to be 
nagged by political wire pullers. Théy constantly inter- 
fered, delayed his work, wasted his time. He was a strong 
man and he was under one of the best men we have ever 
had as Minister of Railways, Hon. Frank Cochrane, Mr. 
Cochrane conducts his Department on business lines. He 
runs the railways in the best interests of the whole country. 
There has been less political interference than at any time 
in the history of Government Railways. The Grafters 
afraid of him. Long may he reign. : 

If, under. these circumstances, we cannot hold capable 
executives, what will happen should we put our Railroads, 
as is proposed, under political Commissigners. 


TAXLESS BONDS AND A NEW ARISTOCRACY. 


pe burden of debt which the war is placing upon the 
nations causes serious minds to view the future with 
apprehension. To meet the obligations for which the 
great conflict is responsible will be a problem of taxation 
for generations to come. Yet we find that the govern- 


ments creating these gigantic debts and passing on to their 


successors the problem of meeting them are tying the’ 


hands of future legislators in regard to raising the 
necessary revenue by taxation exemption. Therefore, in 


the future the man who creates the wealth by which the 


national debt will be paid will be liable to taxation and the 


man who idly sits in security and receives it will not. 
We have had a codfish aristocracy, a landed aristocracy, 
and we are now laying the foundation for a bonded aris- 


toctacy. 
Not only are the taxless government bonds likely to 


create a new aristocracy who will take their revenue from 
the nation and pay no share of it themselves, but, if other 
bonds and stocks are subject to heavy taxation, there will 
be direct discouragement to the upbuilding of that pro- 


ductive capacity so necessary to create the required na- 


tional wealth. To-day there is a movement on the part of 
the millionaires to take their funds out of investments 
where they have a productive capacity and put them into 
government issues, where for. their lifetime they will be 


free from taxation. Their action may be due to patriotism; 
but ,if so, they should be willing to subscribe and still pay 
their share of future tax burdens which it may be neces- 
sary for the country to impose. 

To prevent the sinking away in this manner, ef im- 
mense blocks of wealth, upon which the country may have 
no future call, provision. should be made now that tax 
immunity apply only to holders of reasonable amounts of 
government bonds—say up to $100,000. 


' WHAT DO WE GET OUT OF THE WAR? 
A GERMAN in a high position. has made the statement 
that Great Britain could sell Canada and pay for her 
share in the war. This may be merely a figure of speech, 
but, knowing as we do the German attitude in this war, 
we are inclined to think it may have a more sinister mean- 
ing. In other words is it not an intimation that in the 
event of Germany gaining the count in the present struggle 
she would “accept” Canada as the British indemnity, or 
part of it? And if the British navy fails, a Germanized 
Canada will be our future. , 


Germany undoubtedly has a covetous eye on Canada. 
By her, this country has been recognized as having the 
greatest potential wealth of any in the world. The Kaiser 
and many prominent men of his country have invested 
“heavily in our lands and mines-~and many of those invest- 
ments remain pending a day of settlement. The plight of 
Belgium to-day illustrates the German idea of the war as 
one of aggression. Agnes C. Laut tells us in an article on 
the opposite page that in the after-war day of revelations 
there will be some surprises as to the steps taken in the 
United States to organize an armed force to capture 
Canada for the enemy, confirming what MacLean’s M. 
zine told nearly two years ago. . 

Germany is leaving no doubt in the mind of the world 
that in the event of victory she will seek compensation in 
the shape of territory. She is leaving no doubt but that 
as the Shylock of Europe she will demand her 
flesh even though the life blood of nations ebb away. 
Teutons may not have willingly undertaken this war, 
which they drew the first sword, but if they are successful 
they will demand settlement to the last letter. 

What then is the attitude of the Allies? What are 
going to attain by a victory? To come closer ho 


Under the proposed system the normal profit of various 
businesses and industries of the entire nation in peace 
time will be calculated by taking from three to five normal 
peace years and dividing the total of the annual percent- 
age of profit by the number of years cited. Against this 
normal rate-ef profit will be set the super profits of the 
war time and the basic rate of war profits thereby estab- 
lished. The rate of taxation of this war profit will be 16 
per cent., the same figure set by the House as the excess 
profits tax on profits above 8 per cent; upon the capital 
invested in the respective businesses taxed. 


BUILDING STEEL SHIPS. 

HE United States will apparently not depend largely on the 

building of wooden ships to carry’ supplies to the allies. At 

first it was supposed that the old shipyards where suctr 
vessels were formerly built could be pressed into service imme- 
diately. But now it is said that the yards have fallen into 
decay, and that there are too few ship carpenters. The steel 
men have promised to lay aside other work as far as possible 
and get together in eighteen months enough steel for eight 
hundred ships. General Goethals, who is in charge of the unde- 
taking has decided for steel as against wood and he enjoys the 
public confidence. The United States has an opportunity not 
only of helping the allies, but of strengthening its own position 
as a e power. Its huge supplies of steel and coal, its 
great steel industries and its extensive coast line and good 
harbors, mark it out for such a policy. To some extent Canada 
enjoys similar advantages. It has the coast line and the harbors, 


it has the steel industry, and any material that is required to 
supplement our own can be easily obtained.—Toronto Star. 


If the whole United States can produce, only enough 


steel, in a year and a half, for 800 ships, how long will it 


take Canada to produce enough to build 600, as the Tor- 
onto Velegram frantically demands. But the Star does 
not tell the whole story. Producing the steel is not the 


most serious problem. It is building new organizations. 


It is the getting and training the managers, foremen and 


the thousands of mechanics to assemble and use the steel, 


at a time when unskilled men are hard to get and growing 
scarcer. . 


Let us organize and drive ship building to its fullest 


capacity, but to give the impression here and among our 


Allies, that, by a new Cabinet Position of Minister of 
Shipbuilding, we will at once be able to produce two ships 
a day is unwise. s 


Canada has beaten the world in the rapid adaptation o 


her manufacturing plants to munitions making, thanks 
largely to the assistance given by its well edited technical 
newspapers. Yet the Telegram has been decrying the 
manufacturers and the trade press. We have shown the 
way to Australia, India, Russia and hundreds of manufac- 
turers in the United States, England and France. Their 
Governments and manufacturers frankly acknowledge it. 
We can do, relatively, just as big things in shipbuildihg. 


— 


EDITORIAL NOTES. 
THE Mail and Empire, Conservative, advocates Govern- 
ment control of coal prices; and suggests co-operation be- 
tween Canada and United States. 
* * + 


COMMISSIONER W. F. O'Connor, reports that there is 
less anthracite coal in Canada than there was at this time 
one year ago. Householders who have been to their dealers 
within the last few months will not ask Mr. O’Connor for 
proof. 
* a 

THE latest plan to bring Germany to terms is to have all 
the allied countries ‘unite in notifying Germany that if she 
continues the struggle they will deny all classes of German 
vessels coaling facilities after the war, thus making Ger- 
man commercial shipping helpless. 


* * * 


OTTO H. KAHN, of Kuhn, Loeb & Co., says there should 
be no excessive profits for manufacturers, but a fair profit 
should be allowed to stimulate business and create the 
highest efficiency in the prosecution of the war. This is 
all investors in Canadian industrial securities ask. 


ad * * 


EX-PRESIDENT ROOSEVELT addressing an audience of 
4,000 workers the other day said; “It is in your power to 
make the bondholders. and the people interchangeable 
friends. If you do not like the idea of Wall St. financing 
the Government you can finance it yourselves. If you 
don’t buy, for heavens sake don’t turn round later and 
snarl at Wall St. for being more patriotic than you are.” 


* * * 


SOME FRIENDS of the Marquis and Countess of Aber- 
deen thought we were unkind in our criticisms of their 
activities in the United States, which we believed were in- 
jering Canadian and British reputation. What is the 


WILLARD—A FIREMAN. WHO |r 
a 3 Aa . BECAME. PRESIDENT 2 . ; 


With the momentous decision, 
ceased to be “politics,” it became 
“business.” The industrial kings and 


the material resources of America at | non hav. 


war—transportation, foed, 

turing. Those who know Willard, and 
his rise through sheer ability, to com- 
mand, have no doubt of the wisdom 
of the choice made; those who know 
him not may be interested in the fol- 
lowing introduction by Edward Hun- 
gerford, in Everybody's :— 


Willard was born to his profession. 
He has always been a railroader; ever 
since that day when he left the old 
school up at Windsor, Vermont, and 
enrolled himself in the service of the 
Central Vermont Railway, his rise has 
been swift and certain. He has fired 
a locomotive; he has sat upon the en- 
gineer’s seat and driven the steed, day 
after day, month after month, mile after 
mile, He has been a superintendent, a 
general superintendent, a general man- 
ager, vice-president of well-managed 
roads like the Burlington, the Baltimore 
& Ohio, and the Erie. And seven 
ago he came to the presidency of the 
Baltimore & Ohio, even then beginning 
to struggle out’ of the muck of almost 
hopeless reer and financial de- 
nee into a first class trunk line rail- 
road. ; 

Willard, with the help of a loyal and 
devoted staff, placed the Baltimore & 
Ohio upon firm feet. He has made it 
not only efficient. but almost super- 
efficient. In the volume of its total earn- 


ings it is to-day the fourth or fifth larg- | 


est railroad in America, In the methods 
of its operation and its traffic-getting it 
is second to none. And this is the rail- 
road which as recently asthe time of 
the Chicago World’s Fair could not send 
passenger trains out of its terminals 
in Baltimore without waiting for ineom- 
ing trains, so that the departing cars 
might bé equipped with lamps and with 
drinking cups. And that was the year 
when it was seriously proposed by the 
Baltimore & Ohio that it should abandon 
its passenger service. The outlook was 
hopeless. ; 

“If you want a big job done, give it 
to the busiest man in sight.” 

It was a big job, the lifetime job of 
a big man, to take a historic trunk line 
railroad out of the ruck and place it on 
high. But there were bigger jobs ahead 
for Willard—jobs to be met and executed 
before the Baltimore & Ohio contract 
was anywhere near finished. For in- 
stance, there was the rate situation. For 
a decade the railroads all the way across 


the land had been urging the Federal 
Government to give them financial relief 
—-by the seemingly simple process of per- 
mitting a slight increase in their rates. 
The Féderal authorities had not permit- 
ted such relief. It was broadly hinted 
the railroads had never “made their 
case.” 
placed in supreme - command of their 
cause. He gave it the careful, detailed 
attention which is so characteristic of 
the man. He led this important fight 
of the railroads. And he won it—he 
won it hands down, irresistibly. 
Willard’s New Job. 

In the first days when the grim god 
of war seemed to be at the very threshold 
of our house, President Wilson acted 
wisely in the eee a Council of 
National Defense. hen, later, he 
created an. Advisory Commission to this 
Council, he chose seven men to mobilize 
the nation, industrially, socially, econo- 
mically. And in charge of transporta- 
tien and communication, on this Commis- 
sion, selected Daniel Willard, the Ver- 
mont boy who was born to his profes- 
sion. Early in March Willard was made 
permanent head of the Advisory Com- 
missies. 

Perhaps the President knew of the 
transformation of the Baltimore & Ohio, 
of the diplomacy and of the marvelous 
executive ability of its guiding hand. 
For Wilard’s reputation has gone afar. 
His loyalty to the property he heads is 
second only to his loyalty te the nation 
of which he is so active and valuable a 
citizen. He believes that he is, as 
president of the Baltimore & Ohio, in 
no small degree a public servant. He 
believes that the highest duty of any 
carrier is to serve the public. And his 
actions repeatedly show that these 
liefs are not the eant of mere words. 
has builded his railroad into a public 
‘servant. 

Within seven days after he had been 
placed in charge of national transpor- 
tation and communication, Willard. was 
at work for the Government. He be- 
spoke for it at once the interest and co- 
operation of the heads of the other great 
railroads of America. He knew that in 
any national .crisis their interest and 
their patriotism were never to be 
And so he t their co-operation. 
And not in vain: A fall dozen of the 
biggest railroad executives in the United 
States closed their busy desks and, at 
Willard’s suggestion, came hurrying to 
Washington. : ' 

When ‘their conference was done a 
definite plan for the service of the rail- 
roads in a time of great national stress 
had been effected— a program which the 
railroad executives returned to 
detail as it affected their various ter- 
riteries. They had been told of the grat 

se and offense vians of the 
mendously efficient War College 
or the point. at Washington. The 
ficers of the army, the teachers 
the same 
that the 


Willard was brought into it. 


tre- | publ 


well disciplined 

upon_the railroad. Moreover, theirs is 

a brand of Americanism that is not open 

to doubt or to suspicion. President 

Wilson acted with great wisdom when 

he selected as well trained a rai 

as Daniel Willard to study out the prob- 

lem and to have it organized and re- 

hearsed in advance. : . 
The Man and His Work. 

Now what cf Willard? What of the 
man? Is he firm to the touch, pleasant 
to the gaze? Is he as good ghbor 
as he is a citizen? Who is he? How 
does he do his work? Can he be trans- 
muted from a national figure to flesh 
and blood, to the man who sits beside 
you in the car or whose elbow brushes 
yours as you pass upon the street? If 
you wale know Daniel Willard a little 


at n 


* | organizations 


panes conservative. It is the mes! 


the 


He has been prominent in the 

the Bankers’ Association of 

is past president and is co 

a number of financial and other 
including the é 

General Trusts. Ottawa knows him in. 

timately also as a man of meysical and 

dramatic tastes with a large interest in 

practical philanthropies. 

SIR GEORGE BURY first loomed 
on the national railway horizon whes 
was called out of the West to take 


of the operating branch of the great 3 


Canadian Pacific system. This followed 
extensive experience in the operation of 
different sections of the Western ling 
of the company which took him ts th. 


post of vite-president and manager of © 


Western lines in succession to Sir Wij. 
liam Whyte. But like the of 
men made in the West, the foundation 
of his experience was laid in the Bag 
and going back we find George Bury a 


eerie secretary to the then Mr. Thomas 


d late hasi 
of the apeida. Seon cfeer GMT 
larger duties in charge of operation f 


better, come with me, in fancy at least, | the whole system came the war with iy 


to Baltimore, to his high-set office in 
the fine building which is given odver to 
the executive headquarters of his rail- 
road. There you shall see him, the 


straight, slim, almost boyish figure of | cepted were largely responsible for the 


attendant problems for the administn. 
tors of railway affairs. In those 


times he was responsible for many re — 


trenchments which it is generally ac 


a man whose hair grays and yet who | fact that the company was able to tain 


refuses to, grow old. 

Willard at work—not on the problem 

of national defense this time, but in 
Céntinued on page 16. : 


PERSONAL 


DAVID A. PARK, whose death took 
place.recently at his home at Pittsburg, 
was one of the most prominent steel 
manufacturers in the United States. He 
was one of the organizers of the Crucible 
Steel Company and formed the Park 
Steel Company, 
which was later taken over by Crucible. 
He built the first skyscraper in the 
“smoky” city. 

GENERAL SMUTS of South Africa 
may be included in- the re-organized 
British Government. Every. one is tre- 
mendously impressed with the ability of 
the Boer soldier, who has been in Eng- 
land for semetime as a member of the 


Imperial Conference from South Africa. 


SIR JOHN ‘AIRD is the second of that 
name to be known as “Sir.” 


famous, by the building of the Assouan 
sag was created a Baronet, and his son 
ir 


and dhother John is his heir. 


SIR AYGUSTUS ME the Good Roads 
Senee REDITH NANTON 


made ected 
additional honor —— et akin com- 
munity of Canada. He is senior Win- 
nipeg partner of the firm of Osler, Ham- 
mond and Nanton, and is on the boards 
of directors of a large number of promin- 
-~, coats including the C.P.R., 
Ce, ‘Grast West tite ns aeaeacses — 
JOHN D. ARCHBOLD, whose death 
took place in December last and who, 


through his connection with the Stan.|-sketeh 


dard Oi] Company and associati 

John D. Rockefeller, was eon tf 
one of the most important of the oil 
princes in the United States, left an 
estate estimated to be worth $30,000,000. 
The executors have sent to the State 
Controller a cheque for $1,130,000 as a 
prelimingry payment on the transfer tax. 

SIR JOSEPH WESLEY FLAV 
BART., has come into the limelight -ef 
Canadian public life largely through his 
activities as chairman of the Imperial 
Munitions Board in Canada. Otherwise 
his place in Canadian business life has 
been largely carved out: as president of 
the William Davies company. However, 
his ability as an executive and indus- 
trial organizer has led to his taking 
& prominent part in the affairs of a large 
number ,of other companies. He is 
President of the Harris Abattoir com- 
pany, president of the National Trust 
company, vice-president (and largest 
shareholder) of the Robert Simpson Co., 
vice-president of Toronto penny bank 
at director of a number of other con- 
8. 


NATHAN STRAUSS, a  German- 
American Jew, financier and owner of 
one of the largest departmental stores 
in New York, recently made a fierce at- 
tack on the wealthy New Yorkers “who 
pay hundreds of thousands of dollars for 
& painting; . 
chair, while o 


are starving.” BS poor man 


a $10,000,000 concern 


You shall see | tain its dividend during the lowest period 


of the depréssion. Latterly the call te 
Russia in an advisory capacity placed 
Sir George Bury in the front rank of 
railway operating geniuses. : 
JOHN THOMAS MOORE, who was 
perhaps best known to citizens of Te 
ronto as the founder of Moore Park, 
but who was also known in connection 
with various other enterprises including 
transportation projects particularly in 
western Canade, died this week. He be- 
gan his business career a3 a 
accountant and while still a young man 
sat in the Toronto City Council and 
the York County Council. In his upper 
thirties he answered the call of the 
West and for a number of years was 
prominently known in connection with 
pioneer enterprises in that country. In 
this connection perhaps 
achievement was building of the Alberts 
Central railway in 1911. He was 
dent of the company for seyeral years 
and retired when the C.P.R. took over 
the line. Mr. Moore was also at one 
time interested in the Toronto Belt Line 


Mr. Aird, | Railway of which company he held the 
the English engineer who madé himself | office of vice-president. 


During ie life 
he took a live interest in differen 
of public affairs and he had held the 


n is now the holder of the title, | offices of president of the Institute of 


Chartered Accountants, and president of 
Asséciation. He was 
the first member for Red Deer im the 
Alberta legislature. 

HENRY P. DAVISON the new head of 
the American Red Cross who, it is Tors 
has been called away from & desk where 
he was earning a million dollars yest 
for himself to a positign where the re 
muneration is nothing per one 
expenses, is the same Henry P. Da 
who was eee . an seals io 
chief lieutenant of J. fr. 
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Levett, chairman of the Union a 
who has been asked to tackle the 
lem of eliminating waste, co-0 ae 
the machinery and of bringing : 
ficieney up to the Harriman standard; 
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president. of the Guaranty big neld 
pany, who will have charge of 

James H. Perkins. vice- York, 
of the National City Bank of New 
and other executives of big 


LT.-COL. GEORGE McLAREN BROWN - 


who, according to the London 
has been temporarily appointed 
ant director at the War 
European of the Canad 
fie Railway, from the fact 
announcement referred to is da' 
17, 1917, it is evident that for 
three months Lt.-Col. Brown 
lent by the C.P.R. to the War 


S i 
ital 


bis 
E 


and can’t give much. But I‘have given | ¥#% 


up my horse. I have given yach 
and on. my house at 27 Wess econ : 
second street I have put tp a sign, ‘Th 
house for sale or rent, the to 
go to the Government for the war.’ 
do this to shame the men who 
— a oe people on th 
are i 
clothes and toot” ae ee 
M. ANDRE TARDIEU, is the ft 
po my of the newly created and m 
i Gott sere eee 
+ ers tes. He will 


: Eee 
wie at 


i 


a 
i 


e Burn type,-however, who ham nt 
la responsible ght the tbh 


his greatest ° 


ay 


rn) 


Hy 


- 


Ss 


/ 


225533 
ietese 
os 4 


Bs 
a 


child in th 
the of. the courts 
by law suite ‘for dar 
the potential value of e. 
in the vv is betwe 
t is, owing 
ae every child born 
the next generation wil 
$1,000, less the $600 de 
the war has saddled Ca 
it may he said that 
not been fought, every 
Canada would have be 
than $1,000, for he mig 
up to pay tax levies te 
querors. Don't forge 
was nearer armed i 
man reservists resid 
States than eithe : 
Canadian Government 


mitted the general putj 


A German Me 

That may be tru 
points to the fact it is t 
had plans for the mz 
Canada. It is barely a 
German reservists on 
Canada were hurriedly 
torily ordered by Berr 
their arms; but the fac 
war being a war to bi 
world aggression, will 
bills. We have to ke 
up ‘to our last shoe peg 
is beaten. ) 

Now in Europe, they ¢ 
try 80 per cent. of pro 
breaking industry because 3 
dustries there are ve o 
have garnered away. “th 
bandry of many years’? 
capital increased wi 
tion of cash, in expa 
bonuses over and 
to the shareholders. 


Young Industries 


In Canada that is no 
dustry in Canada is sti 
little of it dates beyo 
the 90's the assets cf 
tions, both rail.and fa 
represefited by minus. 
many Canadian industr 
of their profits, you 
them. They need thei 
fits to amortize indeb 

, great railroads will b 
this for some time to 

Then, how is Canad 
war bill? 

How is Canada to & 


above the dead line? | 
She can’t repudiat 
debts without hurting 
must keep her credit g 
borrow and expand as 
- Because Uncle Sam 
the fight for democrac 
doubtedly, be a willi 
if the war goes on, it i 
Unele Sam all his time 
for direct loans to Eurt 
and for his own war 
Loan proves 
How is Canada to k 





Ag 


Sentral railway in 1911. 


men, =z , 
nt, then J. P, 


ames Willeocks, 
ive in Bermuda, 
ac and other 
GEORGE BURN " ered, 
examples to found ne 
pt “ability for ean @ ot ae 
ability for banking epee: 
ce has shown be hype? . 
ers of the Seoteh - Gs 
i is an expression ap; 
a eee and 
e heather ose 
lity in financial ; 
oung country like 
d conservative. It is the 
urn type,-however, who 
y responsible for the 
anadian banking system « 
it to-dey—and as we have 
ough the uncertain period 
a system which has no 
s been prominent in the affei 
Bankers’ Association of 
st president and is conn 
pee ee one Kel one 
izations § inelu th 
al Trusts. Ottaws * 


ely also as ® man 7 De 


tic tastes with a large 
cal philanthropies. ~ tater 


GEORGE BURY frst son ate a 


national railway horizon when 
Mmied out <n est to 
Operating branch of the 
‘ Pacific system. This follewes 
mmive experience in the 
ment sections of the W 


estern “a 
company which took him to the a 


of vite-president and 

prn lines in succession to Sir 

Whyte. 
ade in the Wes 
experience was. 

ping back we fi 
secretary to the then 
nessy and later purchasing agent 
systém. Soon after taking his 
duties in charge of operation of 


id in East 


hole system came the war with its © 


tant problems for the admin 
f railway affairs. In those 

he was res 
ments whic 


dividend during the lowest 
deprdssion, 


eorge Bury in the nt rank of 
y operating geniuses. * 
N THOMAS MOORE, who was 
s best known to citizens of To- 
as the founder of Moore Park, 
o was also known in connection 


rious other enterprises including 


rtation projects particularly in 
Canada, died this week. He be- 
business career as a chartered 
tant ‘and while still a you 
the Toronto City Counce 
ork County Council. In his upper 
es he answered the call of the 


and for a number of years was — 
inently known in connection with — 
eer enterprises in that country. In 


is connection perhaps his greatest 


hievement was building of the Alberts j 


He was presi- 
of the company for several years 
etired when the C.P.R, took over 
ine. 
nterested . the aon ~~ = 
ay of which company he 
of vice-president. During his life 
k a live interest in different 
blic affairs and he had held the 
of president of the Institute of 
red Accountants, = president of 
ood Roads on. 
rst member for Red Deer in the 
legislature. 
Y P. DAVISON the new head of 


erican Red Cross who, it is said, © 


on called away from a desk where 
s earning a million dollars a year 

self to a yous wens re- 
mtion is nothing per. 

es, is the same Henry P. Dorey 
as rerenres te ——e - = 
lieutenant of J.-F. 

published ip THE NANCIAL 
of the men who 


in the year 1917 but it is 
at it never had such a ch 
an can bring order out of — 
nd the men and the money 
moe the 

him in his task are George J. 8 
, chairman of the Union Pacific, 
bas been asked to tackle the 
f eliminating waste, co-ord 


nachinery and of bringing 
y up to the Harriman standard; 


J . . sen sa = 
hent of the Guaranty Trost 


who will have charge of the 
James eee 
Nationa y 

er executives of big calibre. 


a ae 


ce 


But like th a 
a eee 


r. Thomas 


sible for many re- — 
it is generally ac — 
i were largely responsible for the © 
at the company was able to thain- — 


Latterly the call to — 
in an advisory weet? placed | 
ro 


¥ 


man 
and 


Mr. Moore was also at one — 


| 


eer York, © 


WL. GEORGE McLAREN BROWN. 
Lendon 


etording to hay ol 
en temporarily appo 
‘ector at the War Office, 
an manager of the 
ilway, and from the fact 
neement referred to is da' 
7, it is evident that for the 
months Lt.-Col. Brown hi 
y the C.P.R. to the War 
nt work for which he h 
ation, in a direction or 
of troops, supp : 
, who was born at Hamilton 
ducated at Shrewsbury ( 
ton Grammar School, and 
ia College, and in 1881 
re se bg 8 — 
A Railway, mam mn, 
years later to the Grand 
y. In 1887 he was appoin 
he Canadian Pacific Rai 
uver, poses, five years is 
istant gene passenger 
rn division, and subseq 
in turn, executive agent, 
t of hotels and Sete and 
r department, 
gent, C.P.R. Atlantic 
In 1908 he was appointed 
pan traffic agent, and 


dient 


of 


t 


ni 


be 
Rite ke 5 


g 


tae 


65, Charing Cross, 
positions Lt.-Col. M 
own himself 


#8 


3 


; 


general passe? ae 7 
in. 1910 eee i 
aropean manager, with head In all a 
London. 5 


ng and executive skill. A ; 
of Lt.-Col. Brown's war i 
mn his chairmanship of the 


e 


ian Military 
Park. ; 


+m So 


ei 


p>? 


= 


Jone 9, 1917. 


‘HOW CANADA 


“PAY 


Practical ili oat. of 


Special to The Financial Post by Agnes C. Laut. 


The United States has a population 
of a hundred millions to Canada’s 
‘wen, Yet the United States has 
found it difficult to lash enthusiasm 


{pease eRe 
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* 
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HER WAR BILL 
National 


to the point where the public’ 


= subscribe $2,000,000,000 for the 
Liberty bonds to prosecute the war. 


*~ Canada’s national obligations are 


to-day almost $2,000,000,000; and we 


_ are only half way through the war— 


 } 


f 


and the easiest, most inexpensive half 
of the way at that. If the war goes 
on for another two years—which Ger- 
ard and Joffre and Balfour all plainly 
indicate there is every prospect of it 
doing—we may expect Canada’s na- 
tional obligations to total $4,000,000,- 


900—or nearly $600 for every man, | 


woman and child in the country. 
the eyes of the courts as established 

law suits for damages, I believe, 
the potential value of every child born 
in the world is between $1,000. and 
$1,500. That is, owing to the great 
war, every child born in Canada for 
the next generation will be worth the 
$1,000, jess the $600 debt, with which 
the war has saddled Canada’s future. 


Canada would have been worth less 
than $1,000, for he might have grown 
up to pay tax levies to German con- 
querors. Don’t forget that Canada 
was nearer armed invasion by Ger- 
man reservists residertt in the United 
States than either the American or 
Canadian Government have ever per- 
mitted the general public to know. 


A German Menace. < 

That may be true. Everything 
points to the fact it is true. Germany 
had plans for the massed invasion of 
Canada. It is barely a year ago since 
German reservists on the borders of 
Canada were hurriedly and peremp- 
torily ordered by Bernstorff to hide 
their arms; but the fact of the great 
war being a war to block Germany’s 


world aggression, will not pay our war | 
bills. We have to keep on whacking | 


up to our last shoe peg till Germany 
is beaten. 


Now in Europe, they can tax indus- | 


try 80 per cent. of profits without 


breaking industry because all the in- | 


dustries there are very old. They 
have garnered away “the thrifty hus- 
bandry of many years” in reserves, in 
capital increased without the addi- 
tion of cash, in expanded plants, in 
bonuses paid over and above dividends 
to the shareholders. 


Young Industries and Taxes. 


In Canada that is not the case. In- 
dustry in Canada is still young. Very 
little of it dates beyond 1880; and in 
the 90's the assets of many corpora- 
tions, both rail and factory, were best 
represefted by minus. If you taxed 
many Canadian industries 80 per cent. . 
of their profits, you would break 
them. They need their surplus pro- 
fits to amortize indebtedness. Two 
great railroads will be examples of 
this for some time to come. 

Then, how is Canada to pay her 
war bill? 

How is Canada to keep her credit 
above the dead line? 

She can’t repudiate one of her 
debts without hurting her credit. She 
must keep her credit good in order to 
borrow and expand as she grows. 

Because Uncle Sam has joined, in 
the fight for democracy, he will, un- 

y, be a willing banker; but 
if the war goes on, it is going to take 
Uncle Sam all his time to raise money 
for direct loans to European countries 
and for his own war expenses. The 

Loan proves this. 

How is Canada to keep up her war 


When the war broke, I remember 
telling a Canadian financier that Can- 
ada would have to spend-in billions. 
He gave me one look of incredulous 
contempt. “That,” he said, ‘is a phy- 
sical impossibility.” 

Yet here we are almost up to the 
$2,000,000,000 mark, and never a pros- 
pect of quitting. 


and subscriptions subject to renewal 
which is letting posterity carry the 
ern tet unfortunately we, of _ 

’ ve to on paying 
‘terest; and that iyo of 


In | 


Potential Natural Resources. 
- be specific— 
nada is the only country in the 
| world—barring China and Russia — 
‘that has unlimited and unexploited 
coal areas. ; 
Canada is the only country in the 
world that has unlimited and unex- 
ploited pulp ,wood areas. 
Canada is the only country in the 
orld—barring again China and Rus- 


ing areas. 

| Barring only Russia, Canada is the 
, only country in the world that still 
+has boundless timber ‘areas. 

Barring no country on earth, Can- 
ada is the only country that has 
arable, rich, free land. 

It is not my place to point out how 
these _ unexploited reservoirs of 
| wealth can be used to pay the war 
bill. It doesn’t matter to me whether 
the new fiscal policy entails socialism 
or any other “ism.” The point is, we 
have to pay the bill, or go broke; and 
we have to enter on a constructive 
policy of do, and case the old laissez 
faire, which, being interpreted, should 
, be written lazy fellow of drift. In 
the past, fiscal policies have simply 
passed the burdens on to posterity, 
and called it statesmanship. That 
sort of statesmanship financing will 
not stand the test.of the present war. 


A Policy of Action. 

What do I mean by do instead of 
drift? 

Coal is a good example, or oil, 
which is bound to be the great motor 
power for ships and cars in future. 
| South America is a land of 70,000,000 
people. They have not a ton of coal 
in all their area, and as far as I know, 
they have little oil. While the cli- 
mate is hot in three quarters of the 
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the scarcity of wheat. 

we are short 

of wheat because we have been sell 
ing what we need to the Allies. That 


wheat lands were in wheat—but they 
are not. Yearty from Minnesota, 
south, more and more wheat land has 
been turned to corn; and yearly, more 
and more farm people have deserted 
the land for the towns, the 

the factory. The United States is no 
longer an agricultural country. It is 
a 30 to 70 country. Thirty million 
people live on the land and have to 
feed the 70,000,000 living in town and 
city; and when the population in- 
creases another 20,000,000, as it does 
every ten years, Uncle Sam will not 
be “able to feed himself. Figure this 
for yourself—six bushels per head for 
food, 720,000,000 bushels+ and 100,- 
000,000 for seed. Canada will have 
to raise Uncle Sam’s bread as well as 
a good percentage of John Bull’s. 
Now, it isn’t my place to point out 
how such a future wheat crop may 
pay the war bill; but if Canada were 
planting 50,000,000 acres to wheat in- 
stead of 10,000,000 or 12,000,000 
acres, one, year’s crop would pay half 
the war bill. 

But the supremely easiest way to 
pay the war bill would be as England 
has paid her war bills since the days 
of the Armada—by sea commerce; and 
that I shall take up in detail in’ the 
next issue, with the vital, the very 
vital importance of Canada’s new oil 
fields as a supply of motor fuel for 
the merchant vessels of the world. 


INVESTORS’ INQUIRIES 


Information under this head is given in answer to direct requests from investors 


who are readers of The Financial Post. 


Many 


securities are 


questions 
red il direct. We would remind correspondents that it is now necessary 
to enclose ‘three cents in postage stamps to cover postage on answers direct. 


Cockshutt Plaw. 


C. J. H., London—Can you give me any 
information with, regard to the prospec 
of Cockshutt Plow? Do you regard the 
adverse results of the last few years 
as arising purely from the war and is 
there, ‘therefore, prospect of after-war, 
recovery. Preferred shares are quoted 
here 68 to 65, carrying arrears a8 from 
June, 1914. Have you any view regard- 
ing Canadian Car and Foundry’s values? 

here are now a very nominal 
market, common 30 to 60 and preferred 
70 to 80, but the bonds are well held 
around 90. , 


The company’s fiscal year ends June 
30, and the POST understands that the 


annual statement will show material | p 


improvement. In fact, it is stated that 
at a recent meeting of directors, the 
resumption of dividends was consider- 
ed, but it was decided for the mean- 
time to conserve liquid assets. Busi- 
ness is in excellent shape, collections 
have been good, indebtedness has been 


Hi 


has profited by its early experience in 
furnishing car equipment for the for- 
eign market, and instead of making 
losses, is turning out its product at 
a fair profit. If the hopes of the di- 
rectors in respect to the final out- 
come of the Russian shell contracts 


are realized, there will be something 


for the shareholders from this ill~ 
fated business. 


Porto Rico Electric. 

F. W. N., Gladstone.—I would be glad 
to have an expression of opinion from 
you regarding Porto Rico common. I 
urchased fifty shares some years ago at 
around 75 and am prepared to hold in- 
definitely provided the stock stands a 
good chance of recovering some of the 
lost ground, 

_The current market value of Porto 
Rico is dependent upon the develop- 
ment of conditions relating closely; to 
the of the war to such an 
extent that. it is somewhat difficult to 


question.: However, generally speak- 
ing, we believe that although it is 
possible that difficulties may become 
more acute before there is improve- 
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The Government of the Province of 
Ontario, through the Hydro-Electric 
Commission, has entered upon a new 
phase and has undertaken the genera- 
tion of electrical energy in the Nia- 
gata River. ; 

The clause in the agreement. be- 
tween the Government and the Elec- 
trical Development Company was as 
follows :— 

“The Commissioners will not 
themselves engage in making use 
of the water to generate électric, 
pneumatic, or other power excep- 
me for the purposes of the Park, 
e yr 
The Hydro-Electrie _ Commission 

has purchased the Ontario Power 
Company, its plant and its distribu- 
tion lines, and will now enter into 
competition with the Canadian Nia- 
gara Power Company, the Electrical 
Development. Company and the Amer- 
ican Power Companies in the genera- 
tion, transmission and sale of elec- 
trical power. . 
International Relations. 

It is almost inevitable that this will 
lead to international complications 
between Great Britain and the United 
States, for the following reasons:— 

There is a treaty between these two 
countries regarding the international 
waterways between the United States 
and Canada, whereby jurisdiction 
over the taking of water/is vested in 
the International Waterways Commis- 
sion appointed, three members by the 
United States: Government and three 
members by the Government of Can- 
ada; these Commissioners have by 
their findings, ratified by the treaty 
named, restricted the amount of wa- 
ter to be taken from_the Niagara 
River for power purposes to fifty- 
six thousand cubic feet per second; 
all of this, with the exception of a 
very small quantity, is taken and 
used by the American power compa- 
nies and the Canadiam power compa- 
nies, and there can be ne further tak- 
ing of water on either side of the 
river without the consent of the Wa- 
terways Commission and an amend- 
ment to the treaty between the two 
countries. It thus follows that be- 
fore the Chippewa Power project could 
be undertaken, the Government of the 
Province’ of Ontario, through the 
Hydro-Electri Commission, would 
have to ask the Dominion Government 
and the United States Government for 
their consent to an amendment of the 
treaty. 

Furthermore, there are some hun- 
dreds of miles of transmission lines of 
the Ontario Power Company in the 
United States, feeding cities, towns, 
and villages and individuals in the 
State of New York, and the contracts 
for power will have to be taken over 
by the Hydro-Electric Commission, 
which Commission will then be sell- 
ing power to United States consum- 
ers in competition with American 
companies. As the whole available 
supply of power from Niagara Falls 
on the American side is fully taken 
up, these-customers will-not relinquish 
their contracts, but will insist upon 
their continuance, and they can be re- 
lied-upon to fight for their rights, and 
to invoke the assistance of the New 
York State authorities and the Federal 
Government of the United States in 
protecting them from any failure 
of the source of supply. 

What of Chippewa Project. 
These are serious considerations, 


‘ONTARIO’ GOVERNMENT 


and will obviously involve the pro- 
vince in embarrassing . disputes be- 
tween the Provincial Government and 
the Dominion Government, and be- 
tween the Dominion Government and 
the United States Government. 

Tt is not to be assumed that the 


A POWER GENERATOR} 


‘Afoerican Interests Séem Quite ; 
Result in International | 
Complications. 


taking of additional water from the | ii 


Niagara River is a non-contentious 
matter; it is the very reverse. The 


citizens of the United States regard |} 


ened atic * the people’s haegi- 
, and bitterly oppose anything 
which could interfere with the ma- 
jesty and dignity of Niagara. When 
the International Waterways Commis- 
sign first met, Geriéral Mackenzie, of 
the War told the writer 
that they had’ barrels and barrels full 
of petitions and letters in the cellar of 
the building from persons protesting 
against further interference at Nia- 
gara. ; 


WHERE TO LOOK FOR 
IMMIGRANTS 


J. S. De of C.P.R., Says Canada’ 
Hope for New Population Lies 
in U. S. and N. W. Europe. 


J.\8. Dennis, assistant. to the presi- 
dent of the Canadian Pacific, in a let- 
ter to the Toronto Board of Trade, 
says :— 

“If and when Canada begins to prose- 
cute a vigorous campaign for the at- 
traction of settlers, it is obvious ~that 
it can be carried on in the British Isles 
only incidentally: In the United States, 
in North Western and certain 
other European peoples, including Ras- 
sia, is where it must be most vigorously 
pushed. 

“In the United States alone there are 
a large number of young men brought up 
on farms who leave them evety year 
and flock to the cities, because of the 
impossibility of securing land at a low 
price. Every. effort joust be made to 
intercept these men’ and, by placing 
inducements of Canada before them, ‘to 
attract them to this country. 

“The resumption of immigration is not 
a question that can be idly dismissed 
with a wave of the hand. Very big is- 
sues are involved, the outcome of which 
will. probably have a permanent. effect 
upon the Canadian nation. It is a com- 
mon habit, for instance, to deplore’ the 
foreigner’s “hyphen” and apparent 
of ability to assimilate our ideals of 
citizenship and freedom, whereas, on the 
contrary, the fault sometimes lies at 
home. The newcomer’s, impressions are 
generally gained from personal contact 
with natives; his memories and natural 
prejudices in favor of the. country of 
his nativity never extinguish themselves 
rapidly and, under the différence and 
even derision which he encounters, may 
perhaps never extinguish themselves at 
all 

“A certain amount of responsibility 
inevitably devolves upon the native in- 
habitants of a country, individually and 
collectively, to make immigrant new- 
comers welcome; especially if immigra- 
tion is what that country particularly 
desires. A. realization of this,.and its 
putting into practice ends. in making 
the immigrant pleased with his changed 
surroundings, while the lack of such 
welcoming. spirit tends to keep him 
hyphenated.” 


CURRENT OPINION 


INCOME TAX COMING. 
Grain ” Guide. 

In the course of discussion in tlie House 
of Commons the other day, Sir Thomas 
White, finance minister, stated that it was 
quite possible and even probable that an 
income tax would be necessary in 
before the war was over. What he means 
by “necessity” we do not know, but in 
the opinion of ninety per cent. of the 
people of Canada we believe that neces- 


sity arrived some time ago and that the 
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government is far behind public opinion 


in the matter of taxation. 
name what is the government waiting 
for? It really looks as though Sir Thomas 
White is waiti until all the wealthy 
men have put their money into war bonds, 
where it cannot be taxed, and then he will 
bring in his inedbme tax. Another consid« 
eration is that protectionists as a rule 
are not very partial to income tax, be- 
cause it shows how revenues can be raised 


In heaven’s 


~without the aid of tariff’ One of the 


t the tariff is necessary to pro- 
revenues, and they therefore dis- 
courage plans which s 
can-be produced easil 
other means. If Sir 


= bias degre arguments has always 
duce 


how that. revenues 
and plentifully by 
homas White really 


thinks that’an income ‘tax may be neces< 


sary before the war is over, he should 
be convinced that it is necessary right 
now. 


SAVE THE SHIP—OF STATE. 


The Free Presa (Liberal), Forest, Ont. 

A ship in mid-ocean has encountered 
@ terrific storm; she is leaking and is 
in danger of going down with all on 
board. The only way to keep her afloat 
and save the lives of the passengers 
and crew is to keep the pumps constantly. 
going. As the night wanes the crew be- 
comes exhausted, and such passengers 
as are able to work are called to the 
pumps. There are, however, some slack- 
era, men who are able enough, but will 
not take their turn at the pumps, al- 
though their own lives will be lost if 
the ship goes down. There are also 
some women passengers who refuse to 
carry fefreshments to the men who are 
working to exhaustion to- save all on 
board. At last the captain. of the ship, 


lack} with a revolver in each hand, drives the 


slackers, both men and women, to work, 
and it is only in this.way that the. ship 
is saved. This is conscription, but it 
saves. many lives. ' : 

To-day it is our good Ship of State, 
Canada, with the rest of the Empire, that 
is in danger. The men in the trenches. 
who are keeping her afloat ‘cannot relax 
their efforts a single moment or the 
ship will be engulfed inthe storm of 
Prussianism that has, fon nearly three 
years, been steadily threatening its de- 
struction. The lives of all on board, 
men, women and children alike, are also 
in danger. The crew in the trenches is 
becoming exhausted, many have given 
their lives to save the’ ship, and many 
more are disabled. The time has come 
when the slackers who will not go te 
the aid of the crew, even to save their 
own lives, must be made to go. This is 
simply what conscription means. ‘The 
ship must be saved. 


~~ THE EVILS OF LIQUOR; 
Canadian Finance. 

The evils of liquor among Canadian 
troops in training in E a have be- 
come too serious to be merely pooh-poohed. 
The Financial Post, of Toronto, has rend- 
ered a real service in calling attention to 
“the terrifying waste involved” from the 
economic standpoint and that of milita 
efficiency. “Men are being mined need- 
lessly and shamefully; and each man thus 
rendered unfit for useful citizenship when 
he goes back to civil life is a direct loss 
to the country.” 


THE COLONIAL INVESTMENT AND LOAN COMPANY 


15 Richmond Street West, . 


Capital Authorized 
. Capital Paid Up - 


Assets 


or «@ 


is | Toronto 


-"  $5,000,000,00 
$e. 453 995.83 


3985.91 


A GUARANTEED INVESTMENT 
5 PER CENT. DEBENTURES 


This Company’s Debentures are a safe and exceptional security, being a 
first charge on the assets and undertaking of the Company. 


The 


Trusts 
in trust for the Debenture 


eee and other authorized securities are deposited with | 
perial of Canada, under a Trust Deed, 
lolders to the amount of $125.00 


for each $100.00 worth of Debentures issued. . 


Debentures-are issued in sums of $100.00 


upwards, and for periods up to 
ten years. Interest coupons attached, payable half-yearly. 


Write or phone for fall information. 
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DOMINION OF CANADA 


Orders to buy or sell Dominion of Canada bonds will 
receive our best attention. Our extensive facilities are 
placed at the disposal of all investors. 4h 


A. E. AMES & CO. 


Established Investment 
1889 Bankers 


Union Bank Bidg., 53 King W. 
Montreal : New York 


TORONTO 


A. H. MARTENS & COMPANY 


Government, Municipal and 
Corporation Bonds 
Write for list with full particulars. 
ROYAL BANK BUILDING; TORONTO, CANADA 


Dime Bank Bids. Harris Trust Bldg 


6 
Detroit, Mich. Chicago, Ii, 


1 Broadway 
jow York, N.Y. 


Business Founded in 1795 


AMERICAN BANK NOTE COMPANY 


(Incerperated by Act ef the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPECIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Branches 
MONTREAL 


Bond Sales for 1916 


ee 
Municipal 
COMPILED, REVISED AND eer, FROM OFFICIAL 
7 A list of oxigen purcha price and income basis of the Muni- 
dpa) Bends sold in S942, choutin pupneet,-amount, inmecst mie and 
maturity of each issue. The names of the borrowing States, Counties, 


Gities, etc., are a: alphabetically by States. 
PRICE $5.00 PER COPY 


THE BOND BUYER | 


The Authority on Municipal Bonds : 
25 WEST BROADWAY NEW YORK, N.Y. 


Inside Information.for 


Local Bank Managers 


S UPPOSE a customer of yours went to 

you and said: “I think it will pay me to 
buy a carload of sugar, and if I do, I’ll need 
some accommodation.’’? What do. you, a bank 
manager, know about the sugar market? And 
would you agree or, disagree with your grocer 
customer? 


Suppose this suitor for accommodation is a hardware deal- 
er, or 4 manufacturer of textile products, or of products 
using iron and steel. He leans on you for advice and help. 
Perhaps he may be quite right in his views as to the 
wisdom of buying; perhaps all wrong. But you, his bank- 
manager should be able to help him—this by granting the 
accommodation desired, or refusing it. All of which 
means that you ought to have on hand for consultation 
purposes these five comprehensive business papers: 
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_ ‘THE FINANOIAL POST OF CANADA 


_ Features of the Week 


ready sale. The market is still a nar- 
row one, and until the fate of the 
Liberty Loan is decided, its future will 
be most uncertain. 


mH 


94,478. The bonds were partly fives 


{and partly five and a halfs and were 


] a curiosity of the market, 
now it would appear as if the 
er had slipped over into their 


they have shown their superior wis- 
dom to those places, which refused 
good offers two or three weeks ago, 
and have since seen the market slip 
back several more points. If a muni- 
cipality can do without borrowing un- 
der present abnormal conditions, well 
and good, but if borréw it must, then 
it should be prepared to accept the 
current rate. In the long run it will 
be able to even up on its sales. 

Bidding has been a trifle more ac- 
tive, and houses, which have not fig- 
ured in the lists of tenders for_some 
time back, are now coming forward 
again. Whether this is being done 
merely to support the market, or whe- 
ther these firms believe the bottom 
has been reached in the recent down- 
ward movement is largely a matter of 
conjecture. There would seem little 
doubt. that there is-now a very fair 
demand among institutional buyers 
for bonds at prices now quoted. 


THE PETERBORO SALE. 


Considerable Drop Shown in Sale 
Price Between April and June. 
Eight proposals were received by 

the city of Peterboro on June 1 for 

its issues of $90,000, 5 per cent., 30- 

year, Hydro-electric, and $9,742.82, 5 

per cent., 30-year sewer debentures. 

The highest tender was that submit- 

ted by the Bank of Nova Scotia, who 

offered 90.79, and this tender was ac- 

cepted. It is 20 points under a 5% 

per cent. rate, or on a basis of about 

5.64 per cent., but considered, in re- 


lation to other recent sales, it is to be | 1909 


regarded as an excellent price. 
Peterboro’s last previous sale on 
April 16, was that of an issue of 5 
per cent., 20-year patriotic-fund de- 
bentures, which sold at 94.70, or on 
approximately a 5.45 per cent. basis. 
The change in the market since then 
is well illustrated by the difference in 
the yield basis. 
Following are the offers received 
for the last issues:— 
Bank of Nova Scotia ‘ 
R. A. Daly & Co. ....... PPS de cee ae 90.50 
Dominion Securities Corporation ..89.76 
C. Meredith & Co. . 89.33 
W. A. Mackenzie & Co 
A. E. Ames & Co. 


Canada Bond Corporation 
R. C. Matthews & Co. ..........+-. 85.50 


PEEL COUNTY AT 5% PER CENT. 


Low Price Levels Prevailing Illustrat- 
ed by This County Sale _ 

The best offer submitted for Peel 
County’s issue of $50,000, 5% per 
cent., 10-year instalment bonds, is- 
sued for patriotic purposes, was 98.83, 
which was submitted by the Domin- 
ion Securities Corporation. This is on 
almost exactly a 5%: per cent. basis. 
Peel county is one of the very best 
county municipalities in Canada, and 
when its bonds go as low as 5% per 
cent., it is self-evident that the whole 
market must be adjusting itself to 
new conditions. Eight tenders were 


“HEIR annual cost is $12.00—a dollar a month. It|c. =. 
. is. worth $1.00 a month to every bank manager to | $*0°4 


every one of them in the peculiar kind of information a 
banker requires to make intelligent decisions. 
Instruct us to nend you these five business papers. 
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of varying maturities. The price real- 
ized was on about a 6.08 per cent. 
basis, which is obviously a low figure 
for a city of the standing of Windsor. 
However, it was a large issue to take 
on in these uncertain times. Only 
three tenders were received:— 


A. E. Ames & Co., Torotito 
C. H. Burgess & Co. .......5.5.55. 93. 
Wood, Gundy & Co. (part only) ...94. 


ong 


SARNIA DOES WELL. 


Sells Issue to Local Investment House 
At Good Figure. : 
The Industrial Mortgage & Savings 
Co., Sarnia, were the sueeessful ten- 
derers for the purchase of $24,180, 6 
per cent., local improvement deben- 
tures of the city of Sarnia, maturing 
in ten and twenty equal annual instal- 
ments, which were offered for sale on 
June 1. They offered $24;920.83, 
which is on about a 5% per cent. 
basis. The highest tender from 
a bond house*was submitted by Brent, 
Noxon & Co., being on about a 5% 
per cent. basis.. In all, seven offers 
were sent in:— 
Industrial Mortgage Co., Sarnia.$24,920.83 
Brent, Noxon & Co; ........... 24,411.00 
W. A. MacKenzie & Co. ....... 24,279 .00 
W. L. McKinnon & Co. ........ 24,083 .00 
A. E. Ames & Co. ; 23,966 .00 
Cc. H. Bu OG GO. coins cdeeex 23,912.00 
R. C, Matthew. 


A O60. 655. 23,756 . 00 


U.S. BONDS IN MAY. 


Sales Show Big Reduction Over May 
in Every Year Since 1910. 

The following table, compiled by 
the Daily Bond Buyer of New York, 
shows the sales of permanent state 
and municipal bonds in May and the 
five months ending May 31st for the 
last. ten years: 


May Five Months 
988, 


195,675,127 
217,322,208 
196,691,924 
132,591,580 
147,972,581 
144,877,259 


NO BOND SALE. 


Ontario Power Co. Purchase Does Not 
Involve New Financing. 

Comment has been*heard regarding 
the fortunate circumstance that the 
purchase of the Ontario Power Com- 
pany by the Hydro-Electric Power 
Commission of Ontario, does not in- 
volve the sale of a bond issue. The 
vendors receive $8,000,000 four per 


7 | cent. debentures for their property, 


and it_is not likely, in view of present 
conditions, that any attempt will be: 
made to realize on them. 


A SURPLUS SHOWN. 


Edmonton’s Electric Light and Power 
Plant Doing Well. 

A surplus of $6,146.01 was the re- 
sult of the working of the electric 
light and pSwer department of Ed- 
monton, for the month of April. The 
revenue for the month totaled $39,- 
557.82, and the expenditure, excluding 
debenture interest and redemption, 
amounted to $18,755.07. The three 
items of debenture interest and re- 


BOND MARK 


June 9, 1917. 


LIBERTY LOAN 


Unless it Goes Very: Well, 
Indeed, Embargo May be. 
Placed on Foreign Bonds. 

CANADA'S POSITION IN DOUBT 

Next Few Weeks Will Have An Im- 
portant Bearing on the Condition 


“of the Canadian Bond Market 
for Months to Come. 


-The course of the bond market in 
Canada during the next few months 
will depend largely on the measure 
of success which is going to attend 
the floatation of the United States 
Liberty Loan. If, as everybody hopes, 


it [proves a tremendous success, || 


wave of optimism is bound to sweep 


over the country, and Canada will|| 
share in the financial benefits that}} 
will acerue therefrom. If, on the|}} 
contrary, the success should be limit- 

" |ed, indicating that the floating of a} | 


second loan later on would tax the 


resources of the tiation, then a dam-| | 
per would be put on the market and| fj 
steps would probably be taken to hold |} 
funds at home. Such a procedure has} jf 
already been hinted at, and it may|} 


yet be put into effect. 


C.P.R. BUILDING 
TORONTO 


Dedicion of 
Canada 


5% War Loan| 


Due Mar. ist, 1937 
at 9514 andinterest, 
yielding 5.407 


| Delivered free of expense. 


The .Liberty Loan campaign has}f 
now passed through three periods. | ff 


There was first the period of over-| jf 
confidence, when everybody believed | if 
the floating of the loan would be aj} 
easily | if 


great national triumph, 
achieved. Then came the reaction, 
when it began to appear that success 
was not to be so readily gained and 
fears were entertained lest the loan 
should actually prove a failure. Fin- 
ally, there has been a period of 
better organization and or hard, per- 
sistent work, which gave every pro- 
mise of carrying the undertaking to 
a successful conelusion. The three 
periods have produced three moods, 
which have exercised an indirect effect 
on the domestic market in Canada. 


Effect of Embargo. 

‘ Canada will be  prejudicially 
effected, should the United States, in 
view of its experience with the first 
loan, find it necesary to place an em- 
bargo on the entry of. foreign bonds 
into the United States. Such action 
has been suggested, and it is by no 
means beyond the bounds of possi- 
bility that it may be put into effect. 
Should such a procedure be found 
necessary, the Dominion, the prov- 
ineces andthe municipalities would be 
thrown. back entirely on their own 
resources for the raising of necessary 
funds. This fear has been acting as 
a brake on the domestic market for 
some time back and, coupled with the 
lack of interest in Canadian bonds 
across the line, has produced the de- 
pression, which has lately prevailed. 

Reports from New York during the 
week regarding the progress of the 
Liberty Loan campaign are, however, 
reassuring. One report actually 
states that the loan will be over- 
subscribed to such an extent that 
only subscriptions of $10,000 and 
under can be allotted in full. This 
probably is regarded in local bond 
circles as much too optimistic, one 
dealer expressing the opinion that 
$1,000,000 would be a more likely 
limit for allotments in full. Even if 
this was the minimum, the loan would 
be a big success,—enough so, to post- 
pone for the time being any action 
looking toward the closing of the 
American market for outside securi- 
ties. Present indications point to an 
improved market during the early 
part of the sumimer, though only of a 
temporary character. 


A Western View. 


Under the caption, “What Will Be 
Done?” the financial editor of the 
Manitoba-Free Press writes:— 


“On the fifteenth of June the operations 
jin connection with the two billion dollar 
domestic loan 


demption and depreciation accounted be 


for $15,456.74 and left a surplus as 
given above. The sum of $800 was re- 
ceived as bank interest. 
ation #uiht0, 00d cueedanee 
on, $3,463.10; a mainte} , 
$1,521.97. Khao 
Sales on the north side’brought in 


$36,042.80, and on th * 
515.02. afi tes ncaa 


The village of Springfield, in Elgin 
county, Ontario, has sold sian 
» 5 per cent. dated 

dan. 1, 1917, to a local investor, at 


R.A.Daly &Co. 


BANK OF NOVA SCOTIA BUILDING 
TORONTO, ONT. 


LOAN OF $60,000 


For Ten Years 


Secured by First Mortgage Bonds on a 
good up-todate manufacturing plant in a 
live manufacturing town in Central Ontario, 
property val: 


DEBENTURES FOR SALE. 


Town of Sudbury 


DEBENTURES FOR SALE 


(TENDERS will be received by the under 

signed until 10 a.m., June 14th, 1917, for 
the purchase of the following debenture is- 
sues :— 


$5,000 1 oo dating from 6th February, ~ 


8,133 1 ae years dating from Ist March, 
9,244 1 to 0 years dating from ist March, 
‘17,226 1 to .20 years dating from 1st Mareh, 


21,000 1 ae dating from 6th February, 


$60,603 

All the above are 5%, equal annual pay- 
ments of principal and interest, payable yearly 
on the dates -above named. Coupons attached 


‘for interest. Validated by special Act of 1917 
Legislature. 


The highest or any tender not necessarily 
accepted. 
: W. J. ROSS, 
‘ Treasurer 
Town of Sudbury. 


Town of North Bay 


a 


DEBENTURES FOR SALE 


SEALED Tenders will be received by the. 


day of June, 1917, for the purchase 

of the following issues of Debentures of the 
Town of North Bay: 

(1) $9,155.84 Local Improvement Debentures 

for permanent sidewalks, bearing interest 
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DRONTO 
BLAKE, LASH, ANGLI 
Barristers, Selicito: 
Canadian Baak of C 
Toronto 
Cable Address: Blakes, To 
General Solicitors for the C 


of Commerce, National T 
Limited. ete, 


CHARTERED ACCO 
EDMONTON, ALT 
Dow & Bo 
Jackson Block 
TORONTO 
Rutherford Williamson & 4g 
Street, 


wale S 


CONSULTING EN¢ 


MONTREAL 
W. J. Francis & Co. < 260 


The Mercantile 
R. G. DUN é 


Consult us before extending c 
tomers are delinquent. 


5% DEBEN 


Ask for Booklet ‘‘About D 


City of Red 


Albert: 


p TPRDERS are called up to 


and tnt repayable $10,000 


and Toronto. 


A. T. STEP: 
City 


oe 


a sg 
Pe 





“R. BUILDING — 
ORONTO 


' inion of | 
Lanada 
War Loan 


Mar. ist, 1937 
'4 and interest, 
elding 5.40% 


‘ed free of expense, 


Daly &Co. 


NOVA SCOTIA BUILDING 
TORONTO, ONT. 


WANTED | 
N OF $60,000 


For Ten Years 
by First Mortgage Bonds 


a a 
odate manufacturing plant in a 
facturing town in Central Ontario, 


valued at $240,000, . Interest paid 
rly, rate 70% per annum. 


. Financial Post, Toronto. 


NTURES FOR SALE. 


of Sudbury 


TURES FOR SALE 
will be received by the under- 


ntil 10 a.m., June 14th, 1917, for 
of the following debenture is- 


years dating from 6th February, 
7. 

10 years dating from Ist March, 
p17. 
J0 years dating from Ist. March, 
20 years dating from Ist March, 
17. 
20 years dating from 6th February, 
p17. : 
bove are 5%, equal annual pay- 
ncipal and interest, payable yearly 
above named. Coupens 


attached 
‘alidated by special Act of 1917 


st or any tender not necessarily 
Ww. J. ROSS, 


ES 


dbury. 


of North Bay 


NTURES FOR SALE 


fenders will be received by the 
ed up to and fncluding Friday, 
of June, 1917, for the 
ng issues of Debentures of the 
Bay: 


Local Improvement Debentures 
nent sidewalks, bearing interest 


f Principal and Interest. 

© Local Improvement Debentures 

itary Sewers, bearing interest a 

of six per cent. per annum, 

in thirty equal annual instalments 

ipal and Interest. 

kO Bonus Debentures bearing inter- 

fe rate of six per cent. per annum, 
in twenty equal annual instal- 

f Principal and Interest. 


> be made at the Royal Bank of 


. A. CAREY, 
: A: Town Olek. 


, 


of Trail, B.C. 


tenders, marked “Tenders 
” will be received 
o 5 p.m. on Monday, 
$80,000.00 City of 
Waterworks Deben 
be for 26 years, 
ipal payable at 
pns will be attached. 
nterest payable half: 
interest payable at 
York. Debentures 
28rd, 1917. Issue 
vernment Inspector. . 
WM. E. B. MON > 

+ B. YON I Cink. 
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MUNICIPAL 
BONDS 
Yielding 5%% to 6 


rs 


Correspondence Solicited 


INVESTMENT BANKER 


160 St. James Street Montreal 
| Complete Work Will Cost $14,500,000 


Telephones: Main 1260 and 1261 


= SOLICITORS. 


.? MONTREAL 
———————————EEEE 

Be 906. Cables—“Nahac, Montreal.” 
PO. FO 1260, 1261, Codes—Liebers— 


West. 


Union, 
Cc. H. CAHAN, K. Cc. 


BARRISTER AND SOLICITOR, 
mn Building, St. James &t., 
MONTREAL. 


Ss 
TORONTO 


LS 
BLAKE, LASH, ANGLIN & CASSEL 


Barristers, Solicitors, ee 
Canadian Bank of Commerce Building, 
"Blakes, Toronto 
ddress: Blakes, ronto. 
os Solicitors for the Canadian Bank 
Commerce, National Trust Company, 
Limited. etc. 


CHARTERED ACCOUNTANTS 
CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, 
Jackson Block 


a a 86 Adelaide 
Ratherford Williamson Ws 
Street, East 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 260 St. James St. 


The ‘Mercantile Agency 
R.G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are delinquent. 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, 

Moose Jaw, Saskatoon, 

lethbridge, Vancouver, Victoria. 


Address enquiries to 


R.G. DUN & CO. 


Deminion Bank Bldg. Toronte, Can. 


One of the best AUTHORIZED 
— for TRUST FUNDS 
our 


5% DEBENTURE 


Ask for Booklet ‘‘About Debentures"’ 


Paid-Up Capital § $2,410,925.31 
Reserve - - 685,902.02 
- 7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


IPEG TORONTO 
VICTORIA REGINA  CALG/RY 
VANCOUVER MONTOUN 
LONDON, ENG. EDINBURGH, SCOT 


Canada Permanent 
Mortgage Corporation 


QUARTERLY; DIVIDEND 


Notice is hereby given that a 
of TWO and ONE- 

HALF PER CENT. for the cur- 
Tent quarter, being at the rate of 


TEN PER CENT PER ANNUM 
on the paid-up Capital Stock of 
the Corporation, has been de- 


» and that the same will 
be payable 


TUESDAY, 
THE THIRD DAY OF JULY 
next, to Shareholders of record 


at the close of business on the ° 
nth day of June. 


By order of the Board, 


GEO. H. SMITH, 


Secretary. 
Toronto, May 80th, 1917. 


_ DEBENTURES FOR SALE. 


RENE-T. LECLERC! 


Greater Winnipeg Water 
District is Calling for Ten- 
ders for This Large 

es Amount. 


DESCRIPTION OF PROJECT 


and About Half the System Has 
Been Built—Supported 
By Taxation. é 

An issue of $2,000,000, 5 year, 5 
per cent. debentures is being made by 
the Greater Winnipeg Water District, 
and- tenders for their-purchase are 
being invited up to June 20. 

The Greater Winnipeg Water Dis- 
trict is a public utility, incorporated 
four years ago to, provide Winnipeg 
and adjacent municipalities with an 
adequate supply of water from Shoal 
Lake. The project was approved by 
the vote of the citizens, and approxi- 
mately $6,000,000 has already been 
spent on the work now under con- 
struction. 

The principle of taxation is by as- 
sessment on land values of the muni- 
cipalities composing the district, 
which, including Winnipeg itself, com- 
‘prises. a total area of nearly 92 
Square miles. The sum needed to 
pay the interest and sinking fund 
charges: is levied by annual rate upor 
all lands’ within the district on an 
equalized basis of assessment. 

Cost and Assessment. 

The aqueduct is mainly of concrete 
construction, approximately 95 miles 
long, and half has been built. The 
complete work will cost about $14,- 


500,000. Assessed value of taxable | J 


land within the limits of the district 


is in excess of $220,000,000, and the 


bonds are a direct charge on all 
taxable lands, the tax ranking equally 
with all taxes raised for municipal 
purposes and.collected at the same 
time and in the same manner. 

The bonds are also a first charge on 
the entire waterworks system and 
property, and are additionally secur- 
ed by the reservation of a long term 
debenture stock of the district, pro- 
ceeds from the sale of which -must 
be held to retire this issue at matu- 
rity. The total outstanding deben- 
ture debt of the district, not including 
this issue, is $4,783,112. 


VANCOUVER FINANCES. 


Big Shortage in Revenues Reported 
for First Four Months. 

At a meeting of the Finance Com- 
mittee of the City of Vancouver 
on May .16, a report was. sub- 
mitted showing that the civic ex- 
penses for the first four months 
of the year were $1,261,919, while 
the total current revenue was 
$324,805, leaving a balance of $937,- 
148 which would have to be raised by 
taxation. During this period revenue 
arrears to the total of $272,799, of 
which $177,218 was for taxes, was 
collected. , 

During the first quarter, the lar- 
gest expenditure was in school main- 
tenance amounting to $222,814. The 
fixed charges are subdivided into the 
following items: General, .$361,369; 
water, $94,077; schools, $80,751, mak- 
ing a total of $536,198. - 


IN: A BAD WAY. 


Montreal’s Finances Declared to be 
Reaching a Crisis. 

Controller Villeneuve, of Montreal, 
says that city will have a déficit of 
about $3,000,000 by the end of the 
year. In referring to it, the Control- 
ler said: “I have no hesitation in 
saying that such is the financial con- 
dition of the city that the only way 
of salvation is for the Legislature, at 
its next session, to appoint a commis- 


fourth that has had 

ing the past four years. 
These cits have 

lows:— 3 


$500,000. 

$2,000,000. 
$1,400,000. 
$3,000,000. 


Special appeals have been made to 
the Legislature for power to make 
these lamentable shortages good. In 
the first deficit, that of $500,000, per- 
mission was given to take it out of 
the loan fund, while the next two de- 
ficits were made good in the form of 
special loans. Taxes were levied on 
realty, over and above the fixed real- 
ty rate, to pay off the two loans in a 
given number of years. 


The stand now taken by realty 
owners is, that what with having to 
pay the regular assessment rates, 
payments on special loans, and the 
burdens of increased “assessed” val- 
ues which the assessors have levied of 
late years, they are not in a position 
to pay any more. 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market 
will find this department useful. It aims 
to be aceurate and convenient. THE 
FINANCIAL POST makes a specialty of 
municipal bond news. Municipalities 
will find it to their advantage to send in 
direct news of contemplated bond issues. 


TENDERS WANTED. 

June 12, Port Moody, B.C.—-$25,000, 6 
per cent., 3-year bonds of the city of 
Port Moody, B.C., issued on the security 
of tax arrears. J. J. Tye, City Clerk, 
Port Moody, B. C. 

June 14, Sudbury.—$60,603, 5 per cent., 
bonds of the tewn of Sudbury, repayable 
in 5, 10 and 20 equal annual instalments. 
W. J. Ross, Town Treasurer, Sudbury. 


June 15, North Bay.—$52,472.94, 6 per 
cent., local improvement and bonus de- 
bentures of the Town of North Bay, 

- A. Carey, Town Clerk, North Bay, 
Ont. (For fuller particulars consult ad- 
vertisement, page 12.) 

June 15, Oil Springs.—$10,000 six per 
cent., 20-year hydro-electric debentures 
of the Village of Oil Springs. Dallas P. 
Sisk, Village Clerk, Oil Springs, Ont. 

June 18, Trail, B.C.—$80,000 6 per 
cent., 20-year waterworks debentures of 
the town of Trail. Wm. E. B. Mony- 
penny, City Clerk. (See details in ad- 
vertisement. page 12) 


June 20, Winnipeg Water District.— 
$2,000,000, 5-year, 5 per cent. debentures. 
(See advertisement, page 13). 

June 26, Deer, Alta. — $30,000 
treasury bills, dated July 1, 1917, re- 
payable $10,000 each in one, two and 
three years. A. T. Stephenson, city coni- 
missioner. (See peterson, page 138). 

BY-LAWS TO BE VOTED ON. 

June 25, Red Deer.—To authorize the 
issue and sale of treasury bills for the 
sum of $30,000. 


' DEBENTURE NOTES. 


Hamilton.—In two days the city of 
Hamilton sold $15,000 of its baby bonds 
to local investors. $93,000 are being 
offered for subscription during June, and 
when these are bought up others will 
be placed on sale. ’ 

Simcoe.—In view of the town’s failure 
to secure what might be regarded as 
an adequate price for its debentures, 
which have now been twice offered for 
sale by tender without result, it is not 
unlikely that an attempt will be made 
to sell locally. : 


SASKATCHEWAN. 

The following is .a list of debenture 
applications granted by the local Gov- 
ernment board from May 2ist to May 
25th. 

School Districts.—*Alton, 
$1,200. 

*Being: sold by the local Government 
board. ma eds 

ral ~Telephone mpanies.—Berg- 
thal $8,800; Pertare. $17,000; North 
Hazemore, $20,700; Scotsguard Pioneer, 
$6,900; Darmedy, $5,400; Valley Centre, 
$9,500; Deer Lodge, $11,000; Landestrew, 
$10,700. 


No. 3868, 


BOND SALES. 


000 Bell Telephone at 96% to 96%; 
gates Canada Bread at 92; $7,500 Canada 
Cement at 98 to 97%; $1,000 Can. Cons. 
Rubber at 94%; $8,000 Cedar Rapids at 
8734 to 87; $2,000 Dom. Iron at 87; $3,500 
Lyall Cons. at 86; $1,500 Montreal Trams. 
Debs. at 73%; $2,000 Ogilvie Flour, Ser- 
ies C, at 102%; $200 Quebec Ry. at 65%; 
$1,000 Steel — troy on — $185,700 
First War an a : 

Second War Loan at 95 to 94%; $349,600 
Third War Loan at 94% to 94%. 


Now Nearly Five Millions 
Less Than it Was Just ~ 
Two Years Ago. 
TEN CAPITAL EXPENDITURES 
Trustees of the Sinking Fund Present 
a Report Which Shows Winnipeg 


to be in An Excellent 
Position. 


Winnipeg’s civic debt has been re- 
duced by $4,782,845.73 since April 30, 
1915. This was the outstanding fea- 
ture of the annual report of the sink- 
ing fund trustees presented to the 
City Council, last week. 

The total monies available for in- 
vestment during. the year ending 


‘April 30, 1917, was $3,133,640.17, be- 


ing made up of receipts for the year 
and balance carried forward. The as- 


sets of the trustees now amount to 


$8,142,694.33, an increase for the year 
of $1,186,790.45, Excess earnings for 


the year from investmests amount to 
$148,461.38, and this, added to the sur- 
plus existing at the commencement 
of the year—$46,352.74—makes a to- 
tal of $194,814.07. 

In 1915 the council decided that no 
capital expenditure would be incurred 
that could possibly be avoided, and 
this policy has apparently been con- 
tinued to date. In some cities the 
policy has been to issue debentures 
to cover patriotic grants and- ex- 
penses, but Winnipeg has paid all 
sums of this kind out of general 
taxes, 

The surplus, according to the re- 
port of the trustees, is growing rapid- 
ly, and while it is deemed advisable 
to take a reasonable amount from the 
yearly profits and add to the invest- 
ment reserve account, it is considered 
right and proper that the ratepayers 
of to-day should benefit in the excess 
earnings of the,sinking fund. In this 
connection it has been decided to 
take out of this year’s surplus $51,- 
258.84 and place to the credit of by- 
law_5052. This is a by-law for $1,- 
450,500 due in 1938, and the general 
taxpayers have to provide an annual 
levy of $25,862.56, which they will 
therefore by this policy be relieved 
of in future. 

The gross debt of the city April 
80, 1917, on the completion of this 
report, stood at $40,553,679.82. 


TO TAX COAL LANDS. 


British Columbia Government Amends 
Taxation Proposals. 


As a result of cfiticism of the new 
taxation bill being brought down by 
the Government of British Columbia 
coal lands will be properly taxed as 
well as farm lands, the criticism of 
the opposition being that while the 
latter’s taxes were being doubled, the 
former were being let off. The Gov- 
ernment will now increase the tax on 
undeveloped coal and timber lands 
from two to four per cent., doubl- 
ing the provincial revenue from this 
source. The tax on granted timber 
land, however, will be increased only 
from two to three per cent. The Gov- 
ernment has decided to drop the pro- 
posal to double the banking tax al- 
though the surtax bill provides that 
the banks must meet the increase for 
the current year. It has been inti- 
mated that the banks themselves will 
work out a plan whereby the Govern- 
ment will ive just as much reve- 
rue as they Would -have received un- 
der the surtax bill: 


Moncton reports that $352,441 ac- 
crued to the treasury of the Province 
of New Brunswick in the calendar 
year 1916 from “stumpage,” being an 
amount payable by operators in pro- 
portion to the superficial feet of lum- 
ber cut. 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 


City of Red Deer,| 


Alberta 


are called up to June 26th for 
$30,000 Treasury Bills, dated July 
Tepayable $10,000 each, one, two 


Taterest payable 
Montreal ena Tore aanenll of Mew Tim, 


Fell particulars will be given on request. 


Government, Municipal 
and School Bonds 


President. Hon. H. B. Rainville 
E..A. Ouimet 
F. Saint-Pierre 


179 St. James Street, - 


Managers{ 


Montreal, Canada 
==Canadian Bonds in U.S.A. 


Ww. purchase entire issues of Canadian Bonds—Government, Provincial 
or Municipal. We invite correspondence regarding proposed issues, and 
will give the same our prompt and careful attention. 


THE TILLOTSON & WOLCOTT CO. - _ Cleveland, O. 
Se 


J. P. BICKELL & CO. 
STANDARD BANK BUILDING, TORONTO, CANADA 
MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW YORK PRODUCE 


EXCHANGE, WINNIPEG GRAIN EXCHANGE, STANDARD 
STOCK AND MINING EXCHANGE. 


Wheat, Grain, Provisions, Cotton, New York Stocks, 
Bonds, Canadian Securities 
Cobalt and Porcupine Mining Stocks 


BOUGHT AND SOLD, 


Private Wires. All Exchanges. Direct private wire to New York Curb. 
‘ Market Letter Mailed Free on Request. 


Greater Winnipeg Water District 


Two Million Dollars, Five Year, Five Per Cent. 
DEBENTURES 


The Greater. Winnipeg Water District will receive, on or before the 20th day 
of June, 1917, at the office of the Bank of Montreal, Winnipeg, sealed tenders 
for the purchase of the under-mentioned securities. 

Two Million Dollars, 5-year Debentures dated July Ist, 1917. Due 

July 1st, 1922, bearing interest at the rate of 5% per annum, payable 

half-yearly on the First days of January and July in each year. 

Principal and interest payable in gold of lawful money of Canada 

at the Bank of Montreal, Montreal, or at the principal office of the Bank 

of Montreal in Winnipeg, Toronto or Montreal, or in gold of the United 

States of America, at the agency of the said Bank of Montreal, 64 Wall 

Street, New York, at the option of the holder. 


Denomination $1,000.00 each, with interest coupons attached. 
Tenders may, be for $500,000.00 or any multiple thereof.up to 
$2,000,000.00. 


Delivery and payment. to be made First of August, 1917, with accrued 
interest to the date of payment at any of the offices of the Bank of 
Montreal above mentioned. 


Every ‘tender must be accompanied by certified cheque, payable to 
thé Treasurer of the Greater. Winnipeg Water District for 1% of the 
total amount of the debentures tendered for. ‘ 


Tender must be addressed to the Bank of Montreal, Winnipeg, 
Canada, marked “Tenders for Greater Winnipeg Water District Deben- 
tures,” and delivered not later than 12 o’clock noon, on the 20th day of 
June, 1917. 


The highest or any tender not necessarily accepted. 

The Greater Winnipeg Water District is a corporation under the laws of the 
Province of Manitoba and Dominion of Canada, incorporated for the purpose of 
providing an adequate and permanent supply of water to the City of Winnipeg, 
City of St. Boniface, the Town of Transcona, part of the Municipality of St. 
Vital, part of the Municipality of Fort Garry, part of the Municipality of 
Assiniboia, part of the Municipality of West Kildonan, and part of the Muni- - 
eipality of East Kildonan, with an adequate and permanent water supply. ‘The 
works are in course of construction..The amount of money necessary to pay 
interest and sinking fund is levied by annual rate upon all the lands included in 
the above Cities and Municipalities on an equalized basis of assessment. 


Any further information and particulars may be obtained upon applying to 
the undersigned. 


R, D.. WAUGH, Treasurer 
GREATER WINNIPEG WATER DISTRICT, 
501 Tribune Building, Winnipeg 


Frown or Smile? 


VERYONE responds to face-to-face courtesy. 
How pleasant it is to meet the cordial, genial 
man. 
@ And over the telephone—how one appreciates 
the courteous, pleasant, friendly voice ! 


q Telephone Courtesy, promptness in answer- 
ing, the pleasant, cordial tone—these have been 
making of many a modern business and this 
fact is being iated more and more every day. 
the smile into your voice. Practice 
cole. friendliness over the wire, and insist 
that all those who use your telephone do the same. 


The Bell Telephone Co. 


of Canada 


‘Good service * * * our true intent.” 
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THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
Naunancns, $109,645,501 ASSETS, $29,361.063 SURPLUS. $4,506,161 


British Colonial Fire Insurance Co. 
2 Place d’Armes, Montreal * 
AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE . | 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 
A Canadian Company Investing ite Funds in Canada ” 
APPLICATION FOR AGENCIES INVITED. 


", NEW RECORDS 


Results secured during the past year reaffirm the 
position of the Sun Life of Canada as the largest life 
assurance organization of the Dominion. 


Fair dealing and progressive businéss methods have 
given it leadership in annual New Business, Total Business 


in Force, Assets, Surplus Earnings, Net Surplus, Total 
Income, Premium Income and Payments to Policyholders. 


Sun Life of Canada SUN LI 
Polisies are safe and 
rofitable Poles to Company OF 


rr 
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Independent Order of Foresters 
ra 
Paid - 


Policies iasued by the Society 
ere for the protection of your 
ae — cannot be bought, 
sold or pledged. : 

Benefits are payable to the 
Beneficiary in case of death, or 
to the member in. case of his 
total disability, or to the mem- 
ber on attaining seventy years of 


Furnishes 
A Complete 


System of 42 Miliion 


Insurance 
and literature, apply te Dollars 
FRED J. DARCH, 8.8., E. G. STEVENSON, 8&.C.CR., Temple Building, 
TORONTO 5 


THE LONDON MUTUAL FIRE 
INSURANCE COMPANY 


ASSETS 
$718,608.76 
Surplus te Policy- 
helders 
$386,895.44 
HEAD OFFICE— 


33 SCOTT STREET 
TORONTO 


Office Filing Appliances 
are INCREASING EFFICIENCY in 
thousands of offices throughout Canada 


to-day and are therefore helping to 
- WIN THE WAR 


Ask your dealer in Office Furniture about 
them, or write direct to the makers. 


foo 
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EXTRA PREMIUMS PAYABLE 


In Cases Where Policies Were Taken 
Out Since the Outbreak of War, 
But Not Beforé Tha 

Date: ° 


Two interesting statements regard- 
ing the attitude of Canadian life com- 
panies towards war risks, were made 
last week in Montreal. They were 
called forth in response to inquiries as 
to how the conscription issue would 
affect the situation. — 


A. B. Wood, actuary of the Sun Life 
Assurance Company, is quoted as fol- 
lows:— m 

“As far as the Sun Life is concerned 
conscription will not alter the present 
basis of insurance policies. Before the 
war, we issued an unconditional policy, 
allowing the insured to travel wherever 
he wished or to engage in any occupation. 
At the outbreak of the war legally we 
were therefore d to continue at the 
same rate, if the holder of the policy vol- 
unteered for active service. In any case 
we-continued to insure those already hold- 
ing policies, at the same premium, and I 
should also say that nearly all the Cana- 
dian companies did the same, even when 
their policies gave them the right to 
charge an extra premium. 

“Since. the war, we have added a war 
clause to all new policies. An extra pre- 
mium of $50 per annum was charged at 
first, which we have gradually increased 
to $100. If the insured-does not pay the 
extra premium, in case of death we do 
not declare the policy void, but allow his 
beneficiciaries 25 per cent. of the sum 
assured. \ 

“No extra premium-is charged for mili- 
tary service in Canada. If this country 
were attacked, all soldiers defending their 
homes would be insured at the same rate 
as civilians. As soon as a soldier returns 
to Canada, and is permanently ee eicleal 
his insurance policy reverts to the original 
basis and the war clause no longer applies. 

“Whether a man enlists voluntarily or 
is conscripted, the same regulations ap- 
ply in our company.” 


No Change Likely. 

Wm. Wallace, inspector of agencies 
for Eastern Canada of the Confedera-. 
tion Life Association, made the fol- 
lowing remarks:— 


“No company will insure a man who is 
in khaki, except perhaps in the ical, 
dental, and nursing branches of the ser- 
vice, so that men who are liable for mili- 
tary service, through conscription, should 
get their policies at once while they are 
still in civilian clothes. Just as soon as 
a ‘man puts on the uniform, he is practi- 
cally uninsurable. 

“Shortly after. the declafation of war, 
notwithstanding that their policies eon- 
tained clauses which entitled them to 
charge extra premiums in case the policy 
holder went into active military serviee, 
most of the Canadian companies volun- 
tarily decided. to carry all risks without 
extra charge incurred through policies 
taken out prior to the outbreak of war. It 
was agreed, however, that in the case of 
all new business, some extra charge sho 
be made; and the extra charge was fixed 
at $50 per annum per $1,000. This extra 
premium was later raised in the case of 
most of the companies to $150 per $1,000. 

Companies’ Losses. 

“The losses sustained by the Canadian 
companies, as a result of this patriotic 
action, have not been serious, though they 
have amounted to considerable in the ag- 


te.” tT 
The following table gives the figures to 
theend of 1916: . 

(a) Enlisted soldiers killed in action or 
dying from wounds; 

(b) Enlisted soldiers dying from other 
causes; and ‘ 

(¢) Other persons engaged in war ser- 
vice, or civilians dying as a result of 
military operations. 

In 1914:— 


Dominion Provincial 
icenses. Li 


141,709 
$1,939,735 
$4,218,839 

226,987 

15,112 


Year 1916— 
A 


THE WINANCIAL POST OF CANADA 


S' INSURANCE NOTES 


$1,000, 
And, suppose that, prior to the war, the 
- aa chek td a matter of prac- 


ever before to policy hol 
losses. Ar’. most of the companies 
have been enabled to do the same. 
“That is the stery of the insurance 


companies up to the present. Now comes | 


conscription. I cannot say what pol 
the Confederation Life Association will 
adopt, that is a matter for the directors 
to decide, but, I think it probable that 
they will be guided by the same patriotic 
motives which have influenced them in the 
past. Those conscripted, who took out 
policies before the war, will not have to 
pay any-extra premiums; those who have 
taken them out since the outbreak of war, 
or who will take out policies before they 
are actually in khaki, will pay the usual 
premium charges, plus under our present 
policies, an amount not to exceed $100 
per annum for each $1,000 of the risk, in 
the event of this extra premium not being 
paid the insurance is reduced to $150 for 
the first year, $250 the second year, and 
so on.” 


~. SOLDIERS’ INSURANCE. 


Government of United States to In- 
sure Soldiers for $4,000. 


It is announced from Washington 
that plans for issuing $4,000 free 
Government insurance on the life of 
every Amegican soldier and sailor dur- 
ing the war in lieu of pension. ar- 
rangements will be taken up shortly 
by the Council of National Defence. 
A report prepared by Assistarit Sec- 
retary Sweet, of the Commerce De- 
partment, ready to be submitted, 
urges that the insurance be provided 
through legislation before American 
troops are sent to France. 

The plans as prepared provide for a 
flat insurance of $4,000 without pre- 
miums on the life of every officer and 
private in the miltary and naval ser- 
vice, to be paid to his beneficiaries. A 
Government insurance bureau would 
handle the whole subject, and there 
would be provision for a system of in- 
surance by which officers and men de- 
siring to do so could take out amounts 
higher than the $4,000 free policy by 
paying premiyms at peace rates. 

Insurance companies, it is said, are 
ready to approve the scheme if assur- 
red the Government will not continue 
In_ the insurance business after the 
war. War hazards are so great that 
few companies are anxious to insure 
soldiers and sailors except at high pre- 
miums, officials have been told, al- 
though many companies who have on 
their lists men now én the military 
and naval service have not advanced 
their premium rate. 

At the end of the war, the Govern- 
ment, it is suggested, could turn over 
to insurance companies its_premium 
war business, dropping the flat $4,- 
000 policies on all who leave the ser- 
vice, but continuing it on*men who 
remain in the army or navy. 

One argument advanced for the in- 
surance plan is that it would improve 
the morale of the troops, since many 


* 


4would go into battle much more wil- 


lingly if assured their dependents 
would be cared for if they were killed. 
The plan would provide also insurance 
for partial or total disability. In case 
of death the insurance would be paid 
in instalments, in amounts to be de- 
termined by a Government board. 

j The success of the Government war 
risk insurance bureau, which has paid 
out large sums for ship losses is 
Pointed to as an argument that the 
Government itself can bear the risk. 
The Government, free of enormous 
overhead charges, can carry extra in- 
sufance on soldiers and: steamships at 
a@ much smaller cost. than can corpor- 
ations. Of course, the $4,000 insur- 
ance given free would be a direct loss 
but pensions, it is argued, would be 
much more costly in the long run. 


SIGNED POLICIES. 


Agents’ Signature Will Not be Re- 
quired in Nova Scotia. 

A bill which was defeated at the 
recent sessidy of the Nova Scotia Leg- 
islature, proposed that all insurance 
policies in Nova Scotia should be sign- 
ed or countersigned by the agents of 
the respective companies resident in 
this province, and whose names had 


56,827 
298,848 | been filed with the Provincial Gov- 


ernment. It was argued by those pro- 
moting the bill that this provision 


e | would help the Government to Reep 


track of business better and thus get 
all the taxes that are supposed to be 
levied on insurance premiums. At 
present it is not always possible to 
collect taxes on all policies, as many 
are written direct by the company 
with offices outside of the country, 
who have no agent here, whereas, if 
all business had to pass through- the 
hands of loca] agents, it would Se pos- 
sible to keep track so as to collect 


a 


- As a'taxes on all premiums. 


EXPERIENCE OF 
BRITISH CO.’S IN 
_ UNITED STATE 


Last Year’s Experience Was 
Not an Unfavorable One 
in the Matter df Losses. 


AMALG AMATIONS, CHANGES 


Several Companies Were Combined 
During. 1916 and Some Went 
Into Liquidation—Names 
Are Changed. 


Coritinuing its general review of the 
insurance business in Great Britain 
during 1916, the Financier of London, 
has this to say of the experience of 
British companies in the United 
States:— 

“The appearance of the United States in 
the role of belligerent is an event of con- 
siderable importance to British insurance 
companies, nearly all of which have ex- 
tensive interests in that country. Some 
companies work direct -through their 
American branches only, while others, 
constituting the majority, are owners of 
separate subsidiary undertakings, either 
a by themselves or acquired by 

urcfase. hus. the Royal owns the 
ueen of America and the Royal Indem- 
nity of New York, while the London and 
Lancashire owns the Orient of Hartford 
and has founded the Safeguard of New 
York; .The Mercantile of America is an 
offshoot of the North British and Mer- 
cantile and the Commercial Union of ,New 
York one of the Commercial Union of 
London. Similarly, the Phoenix and the 
Liverpool and London and Globe have 
their local subsidiaries, through which a 
large business is transacted. The risks 
undertaken are-either fire or marine, the 
former forming the overwhelming major- 
ity. To give some idea of the extent of 
the business of both classes named in the 
United States, it may be mentioned that 
in 1916 the premiums collected by the 
17 most prominent companies .amounted 
to £14,837,138, of which amount £7,667,821, 
or 51.8 per cent., was absorbed by losses 
paid, and £5,539,037, or 37.3 per cent., by 
expenses, leaving a surplus of £1,630,280, 
or 10.9 per cent. So far as fire insurance 
operations in the United States are con- 
cerned, last year’s experience was not an 
unfavorable one. . The risks are notorious- 
ly great, America being pre-eminently the 
country of big conflagrations. Thus the 
San Francisco fire in 1906 cost the insur- 
ance companies of England and America 
some £36,000,000, a* very large proportion 
of that total falling on the British com- 
panies,while the Baltimore fire of two 
years earlier cost £7,000,000. But, if the 
risks are great, the premiums charged are 
correspondingly high, the average fire 

remium- paid being aveut 21s in the 

nited States, as against 3s 6d here. Ex- 
perience proves, however, that the pre- 
miums charged in the former are<not ex- 
cessive, the risks being about six times as 
great as in the United Kingdom, . The 
reputation of British fire and marine com- 
panies is deservedly high in the United 
States, thanks te the prompt manner in 
which they. have met claims, however ex- 
tensive or embarrassing.” 


. Changes. © 
The changes of the year among the 
British companies are summarized in 
the following paragraph:— 


“Within the past year a number of 
fusions, some important and others of no 
great consequence, have been either pro- 
posed or actually carried into ect. 
Among the more important transactions 
was the proposal that the Reliance Marine 
should join forecgs with the Guardian. The 
provisional a; ment, however, failed to 
secure the sanction of the Court, but it is 
not improbable that some alternative 
scheme will be more fortunate in obtain- 
ing the necessary legal authority. An- 
other event of importance was the ar- 
rangement made for the amalgamation of 
the comparatively modern British Domin- 
ions Company with the centenarian 
Eagle Lifé Office. The Legal Insurance 
Company, a young non-tariff office, was 
taken over by the Royal, which thus se- 
cured a substantial addition to its im- 
mense fire business. Two comparatively 
small concerns, the Law Integrity and the 
North and South, were acquired by. the 
City Life Assurance Company. The Na- 
tional Standard Life Company went into 
liquidation, but a portion of its business 
was takem over by the Hearts of Oak and 
General. Another company that went into 
liquidation was the London and Midland, 
established as the Midland and subse- 
quently known as the Midland and Tex- 
tile. It is understood that the extension 
of its operations to Canada proved a dis- 
astrous experiment and brought about its 
downfall. The British General has agreed 
to take over certain portions of the Mid- 
land’s business, foreign, aircraft and war 
risks being expressly excluded from this 
offer. At the end of January it was an- 
nounced that a fusion had been arranged 
between the Northern Assurance Com- 
pany and the Indemnity Mutual Marine, 
on the basis of an exchange of shares. 
The Provident Clerks and ral Guar- 
antee and Accident, having for the past 


few years built up s very promising mar- 
ine decided aes “Providen 
Clerks” did not suitably describe its 
spheres of sag tog Sees therfore changed 


its to the 
Sneek Senet ident Accident and 
German Companies. 

Tht position of German companies 
operating in the United States is thus 
referred to:— 

“The outbreak of war betw the 
United States and Germany will doubtless 
raise many-interesti regard- 
ing the manbiien of the eens ramet 
comps operating in the former coun- 
try. “The four most con- 
ed wm, ares M » the 
Hamburg-Bremen, 

the Prussian N 
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ALFRED WRIGHT, MANAGER 


Compulsory 
Saving 


How many of us, young people especially, 
can systematically save money? It is oo 
perilously easy to fritter away small ema 

Here is seen one of the most valuable 
functions of Life Insurance. A Life Policy 
compels systematic saving, or the benefit of 
previous payments is lost, It is well t® 
recognize one’s limitations, and if only for 
the sake of saving money to advantage, it is 
wisdom to insure. . 

The Great-West Life Policies provide In- 
surance on most attractive terms. Their wide 
popularity is based on the solid foundations 
of low. premium rates and remarkably high 
profit returns te Policyholders. Details giad- 
ly given on request. 


The Great-West Life 
Assurance Company 
Dept. “G.” 

Head Office - Winnipeg 


British America Assurance Co. 
(Fire, Hail, Ocean Marine and 
Inland,Marine Insurance) 
HEAD OFFICE . TORONTO 


BOARD OF DIR RS: W. RB. 
President; W. B. Meikle, Vice-President 
General M ; Robert Bickerdike, M.P, 
(Montreal), John Aird, Alfred C (Lon- 
)}, H.C. Cox, D. B. Hdnna, E. 
J Hoskin; K.C., LLD., BZ A 


Assets, Over - - - - + $2,7000000 
Losses Paid Since Organization, 
Over - - = + + + » $0,000,000 


** Success Breeds Success’’ 


Place your insurance in the” 
successful institution 


The Dominion Life 


Assurance Company 


It has an unbroken record 
of High Earnings 


Head Office, - Waterloo, Ont 


Geo. 0. Merson & C6. 


Chartered Accountants. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727. 
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oronto Dwellings Ranging 


"From $4,000 to $8,000 Are 


at Pre-war Levels, 


| §LDING NOT VERY ACTIVE 


igh Class Residential Properties Are 
Still Selling Below the Levels 
Prevailing Before the - 
War. 

What is the situation in real estate 
and building conditions at present? 
ig » pertinent question that is inté- 
resting financial circles. It has even 
heen intimated by some optimists 
that there is a mild form of boom 

on in building in Toronto. Ex- 
amination of the building permits of 
Toronto would not indicate any such 
conditions. For the first five months 
of the present year the value of the 
permits totalled $2,632,984 as com- 


pared with $$2,110,420 in the corres- 
ponding period last year. This is an 
increase in the first five months of 
the present year over last yeor of 
$522,564. Throughout the year 1916 
there was a considerable increase in 
building in Toronto over the preced- 


| ‘ing year, something over $3,000,000, 


in fact. In 1916 the total was $9,- 
881871 as compared with $6,651,889 
for the year 1915. The latter year 
was the low-water mark for a number 
of years, in 1913 the amount being 
$27,038,624 and in 1914 $20,694,288. 
The class of buildings erected in 1916 
is interesting. Of the 4,753 erections 
last year there were 599 brick dwell- 
ings of a total value of $1,583,125; 68 
stores of a value of $188,790; 825 
garages of a value of $294,295; 43 
factories valued at $1,322,252; 26 
offices of a total value of $616,050; 
9 apartment houses of a total value 
of $135,500, and the largest single 
item being that of the Union Station 
for $2,800,000. The permit for the 
latter building almost amounts to the 
difference in building between 1915 
and 1916. The type of building in- 
cluded in the permits for the first five 
months of the present yeaf includes 
at least over 200 dwellings, although 
complete analysis of the various 
classes of building has not yet been 
made. 

_ Rents Are on the Increase. 


From conversations with various real 
estate and renting agents in the city, 
certain facts have been gained. . One 
of these is that rents have increased 
fully 25 per cent. during the’ past 
six months and are likely to be still 
higher by fall. Where dwellings for- 
merly rented for $25 per month there 
is practically nothing obtainable for 
less than $30 per month, and for the 
Most part_not less than $35 per 
month. This would be a type of 
building such as the average worker 
Would care to live in, and would be in 
& reasonably good neighborhood. 

8 for this condition are at- 
tributed to the demand for this class 
of house. There are good industrial 
conditions in the city of Toronto at 
the present time and from all appear- 
ances there is an influx of workers to 
engage in munition work. While no 
t are obtainable as to the exact 
‘crease of population, certain facts 
can be adduced by the demand for 
the type of building ranging in value 

$4,000 to $8,000. The greatest 
femand is for rentals or purchases of 
properties ranging from $4,000 to 
$5,000 in value. These are the type of 
dwelling that would rent from $30 to 
per month under the present 
Tental values. 
Demand for Dwellings. 
class of building-in question 
there has been a good demand and 
prices for these are ruling approxi- 
mately where they were five years 
4g. One real estate operator quoted 
mstance of a purchase that had 

m made in the Parkdale district 
five years ago for $7,250. This same 
Property was sold within the past 
Month at $7,300. This transaction 
Was stated to be fairly representa- 
tive of the values prevailing at the 
Present time where sales are being 
made in the class of property ranging 

$4,200 to $8,000 in value. In 

tT words the values are now about 
Same as they were in the two 
Years preceding the war. This repre- 
‘ents an improvement in this class of 

y as there had been very few 
made in the first two and one- 
years of’ the war, and values 
largely nominal. 

“ape Class Properties Down. 
tes higher class residential proper- 
ld value from $10,000 to $25,000 
has been a decline in values 
tuting the war which has not yet been 


sales 
half 
Were 


ee 


tf 


days in 
May, which in their aggregate was 
more than his sales for the preceding 
three years. In one of the suburban 
communities within twelve miles of 
Toronto no less than twenty familie 
are to take up their residence this 
spring and summer, either on acreage 
plots or in the villages where they 
can secure fairly good garden plots 
and lower taxes. The interest in pro- 


{duction and raising of food commo- 


dities for their own use is assigned 
as the- reason for this movement. 
On the other hand big farm proper- 
ties are not in demand. There is on 
the market at the present time a 
farm within thirty miles of Toronto 
which in normal times was valued ot 
$250,000 and on. which it is stated 
buildings and improvements to the 
extent of $150,000 have been made. 
This farm is for sale at the price of 
$150,000, but there is apparently no 
inquiry or interest in such property. 
This is believed by real estate opera- 
tors to be fairly indicative of the con- 
ditions in high-priced farm properties. 


HALIFAX BLOCK SOLD. 


St. Paul Building on Barrington St. 
Sells At a Low Figure. 

The sale at auction of the St. Paul 

building in Halifax, a five-story corner 

structure of pressed brick and stone, 


in the heart of the city, for $38,000, 


came as somewhat of 1 surprise. It 
was thought it would have brought 
nearer $50,000, and as a matter of 
fact, was sold a year ago for $56,000. 
The purchaser at this time, however, 
did not complete the sale, preferring 
rather to lose his deposit of ten per 
cent., or $5,600. 

The price represents the value of 
the property apart from any booming. 
It measures 41 ft. x 61 ft. There was 
no one who felt he was compelled t 
get it or who was specially anxious 
for it, and, on the other hand, the 
executors of the Wright estate felt 
they had to sell. Accordingly at the 
auction it simply, brought whet the 
buyer thought it was worth as an jp- 
vestment. The property is assessed 
by the city for $53,000, which is 
$15,000 more than it sold for. At the 
present rate-of rentals the property 
is yielding a gross rental of 16 per 
cent. and a net of about 8 per cent. 
The interior is not modern. It is a 
good bargain for W. R. Powell, the 
buyer, but shows what property 1s 
really worth on Barrington street, 
Halifax, at a forced sale. 


THE CARRIQUE ESTATE. 


om 


MORTGA G: 


of Toronto. The residue passes equ- 
ally to the testator’s children, Bar- 
bara, Jeffrey and John Carrique. 


DEALS IN LETHBRIDGE. 


Properties in the Business Section of 
the City Change Hands. 


Two deals for inside business pro- 
perties in Lethbridge have recently 
been completed, representing the 
largest real estate transactions which 
have taken place in city property for 
many months. The Baalim Motor Co. 
have bought the seven lots on the cor- 
ner of 4th ave. S. and 7th st., oppo- 
site the post office and known as the 
Green Gables. This was the Stovel 
property, purchased by. the late Mr. 
Stoville when the city was in its in- 
fancy. Mrs. Stovel is now in 
Florida and the deal was closed by 
wire. The C. B. Bowman Agency 
handled the transaction. The pro- 
‘perty was bought at a great discount 
over what was offered for it several 
years ago. The purchase price was in, 
the neighborhood of $15,000. 

The other deal was for the four lots 
on 5th street south, just south of the 
MeNab block, in which the Alberta 
Bufet is now located. This property 
belonged to Mrs. C. J. Eckslorm, and 


was sold through R. V. Gibbons and] T 


Co. for something like $15,000, to 
William Moore of Barons, a well- 
known farmer of that district, who 
has become: very prosperous in the 
past two years. 

AOn the Green Gables property Mr. 
Baalim will build a garage costing 
$25,000. Mr Moore’s plans are in- 
definite,.but he may erect either a 
garage or a business block. 


A permit has been issued to Roberts 
Bros. for the erection of a $60,000 
apartment house at the corner of 
Arthur street and Roxton road, To- 
ronto. 


SASKATCHEWAN EXPLORATION & 
DEVELOPMENT COMPANY, 
LIMITED. 


PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been isfued under the Seal of the Secretary 
of State of Canada, bearing date the 22nd 
day of May, 1917, incorporating William 
Ridout Wadsworth, barrister-at-law, Irene 
Rouse, Ethel May Andrews and Beryl Wal- 
ton Edmunds, stenographers, and Irene Olge 
Allan, bookkeeper, all of the City of Tor- 
onto, in the Province of Ontario, for the 
following purposes, viz.:—(a) To search 
for, prospect, examine and explere lands and 
grounds in Canada supposed to ntain coal, 
precious metals, petroleum, marl, clay and 
other minerals, and to search *for and ob- 
tain infbrmation regarding mines, mining 
districts, claims and localities; (b) To ac- 
quire by purchase, lease, surrender, hire, 
pre-emption, gift, exchange or by location 
or shares or otherwise, and own, and hold 
under any legal title, coal, petroleum and 
mineral -iands or lands assumed or reported 
to cover or contain deposits of coal, precious 
metals, marl, clay or other minerals, or- 
petroleum. or like deposits, mining lands, 
properties, mining locations or claims, sur- 
face rights, rights of way, water rights and 
privileges and the right to explore, — 
pect, develop or operate same in the m- 
inton of Canada, and to let or sublet any 
property of the*company for mining or 
other purposes; (c) To mine and extract 
coal and produce petroleum and all mineral 
in the Dominion of Canada and generally 
to carry on the trade or business of miners, 
colliery -proprietors, oil producers and re 
finers, miners and engineers in all their 
branches, and also the trade or business of 
carriers by water or coal, minerals and 
other freight from, to and within Canada ; 
(a) To search for, get, work, quarry, raise, 
make merchantable, produce, mill, smelt, re- 
duce, purchase and sell, coal, coke, lignite, 
sandstone, fire-clay, iron, gold, silver, cop- 
per, asbestos and other minerals and to de- 
velop coal and mineral lands held by the 


} company ; to make fire bricks and manufac- 


Magnate Left Half a 
Million. 


The National Trust Co, the widow 
and Hon. W. G. Mitchell, Provincial 
Treasurer of Quebec, were . named 
trustees of the estate of the late 
William Jeffrey Carrique, president of 
the Canadian Street. Car Adver- 
tising Co., who died in Montreal on 
August 15, 1916. The estate, which 
is valued at $476,611, includes the tes- 
tators house at 804 Dorchester-street 
west, Montreal, $18,000; properties in 
Strathmore, P.Q., $15,829; a house 
and lot in Oakville, $5,000; a lot in 
Haiteybury, $600; a mortgage for 
$34,123; promissory notes, $31,620; 
life insurance, $101,650; cash, $3,507; 
stocks, $261,137; household goods, 
$3,465; live stock at Strathmore, $577; 
and two automobiles, $1,100.” The 
stocks include 1,298 Canadian Street 
Car Advertising Co., $31,000. 

The deceased left the property at 
Oakville to his parents, William and 
Martha Carrique, for life, and his 
mother also receives a cash legacy of 
$5,000 and an annuity of $600. In 
addition to the provisions made for 
his wife, Mrs. Mabel Carrique, in the 
matriage’ contract, the testator left 
her a life interest in the properties 
in Montreal and Strathmore, and her 
maintenance is to be the first charge 
on the income of the estate, the exe- 
cutors to determine = —. ae 
be paid each year. To his sister, 
a J. Tait of London, the de- 
ceased left $1,000 and an annuity of 
$100; $1,000 to his sister, Mrs. W. V. 
Ecclestone, Toronto; $5,000 to Mrs. 
Thomas N a sister living in 
Hensall, and $2,000 each to his sisters, 
Mrs. James Elliott, Vancouver, and 


Street Car 


ture gas and other products from coal and 
the products of the’ mines of the company, 
and to manufacture timber, saw logs, sawn 
lumber and lumber of all kinds upon any 
lands acquired or owned by the company; 
(e) To enter into any arrangement for 
sharing profits, union of interst, co-opera- 
tion, joint adventure, reciprocal concession 
or otherwise with any person or company 
carrying on or engaged in or about to carry 
on or engage in any business or transaction 
which this company is authorized to carry 
on or engage in, or any business or trans- 
action capable of being conducted so as di- 
rectly or indirectly to benefit this company, 
and to guarantée the bonds-or contracts or 
otherwise assist any such person or com- 
pany, and to take or otherwise acquire 
shares and securities of any such eae 
and to sell, hold or otherwise deal with the 
same; (f) To promote any company or 
companies for the purpose of acquiring all 
or any of the property or liabilities of this 
company or for any . urposes which 
may seem directly or indifectly ealculated to 
benefit the company; (g) To purchase or 
acquire, hold, transfer, sell and.dispose of 
shares, stocks, debentures or securities in 
any other company hayin objects similar 
altogether or in part to\those of this com- 
pany or carrying on business capable of be- 
ing conducted so as directly to benefit this 
company; (h) To sell or otherwise dispose 
of the undertakings of the company or any 
part thereof for such consideration as the 
company may see fit, and in particular for 
shares, debentures, stock or securities of 
any other company having objects alto- 
gether or in part similar to those of this 
company; (i) To amalgamate with any 
other company having objects altogether or 
in part similar to those: of this company ; 

i) To engage in any business or transac- 
tion within the pag oy objects, in part- 
nership or otherwise, in nection with any 
person or company ; (Kk) er a 

ch other. thi as are inciden ° 
aaave to the attainment of the objects 
aforesaid or any of them. 

The operations of the compeny to-be car- 
ried on throughout the Dominion of Can- 
ada and elsewhere by the name of “Sas- 
katchewan loration & Development Com- 
pany, Limited,” with a capital stock of 
twenty thousand dollars, divided into 200 
shares of one hundred dollars each, and the 
chief place of business of the said company 
to be at the City of Toronto, in the Province 


of Ontario. 
Dated at the office of the ot 
oe athe ath Say af ay. 101. 
Cobenoatanes of State. 


- THE FINANCIAL POST OF CANADA 


Pp Le 
raw material for said manufa 
purchase or manufacture 
bobbins, boxes, ticket 
show cards, machines, 


nnected 

nesses and tra in, dealing in, selling and 
disposing of the articles purchased or manu- 
factured by the company; to ca on the 
trade or business of manu ng, 

ducing, adapting, preparing, buying and 
selling and otherwise dealing in woollen and 
worsted goods and other fabrics and to 
manufacture, produce, purchase, adapt, pre- 
pare, ‘use, sell or otherwise deal in any 
materials, articles or things required for, 
in connection with, or incidental to the 
manufacture, use, purchase, sale of or other 
dealings in woollen and worsted goods and 
other fabries; to manufacture or trade in 
goods wares and mérchandise of all kinds; 
(b) To d@equire by purchase, lease or other- 
wise, and hold, use and improve, manage, 


lease, exchange, dispose of or otherwise deal 


with lands, tenements and taments 
and immovables and interests therein, and 
to erect, alter, repair and maintain build- 
ings upon any lands in which the company 


may have any interest, either as principal: 


or agent, or u 


any other lands, and to 
deal in building 


terials of all kinds; (c) 
‘o acquire and take over as going concerns 
or otherwise the undertakings, assets and 
liabilities of any person or company carry- 
ing on any business in whole or in part 
similar to that which the company is auth- 
orized to eg on or pos of property 
suitable for the purposes of this company, 
and with a view thereto to acquire all or 
any of the shares or liabilities of such com- 
panies ; (ad) To carry on any other business 
(whether manufacturing or otherwise) 
which may seem to the company capable of 
being convenfently caried on in connection 
with its business or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company’s property or 
rights ; (e) To apply for, purchase or other- 
wise acquire, any patents, brevets d’inven- 


‘tion, licenses, concessions and the like, con- 


ferring any exclusive or non-exclusive, or 
limited right to use, or any sécret or other 
information as to any invention which may 
seem capable of being used for any of the 
purposes of the company, or the acquisition 
of which may seem calculated directly or 
indirectly to benefit the company, and to 
use, ex@rcise, devel or grant licenses in 
respect of, or otherwise turn to account the 
property, rights, or information so acquired ; 
(f) To enter into partnership or into any 
arrangement for sharing of profits, union 
of interests, co-operation, joint adventure, 
reciprocal concession or otherwise, with any 
pérson or company carrying on or engaged 
in or about to carry on or engage in any 
business or transaction which the company 
is authorized to carry on or engage in, or 
any business or transaction capable of be- 
ing conducted so as directly or indirectly to 
henefit the company; and to lend money to, 
guarantee the contracts of, or otherwise 
assist any such person or company, and. to 
take or otherwise acquire shares and securi- 
ties of any such company, and to sell, hold, 
re-issue, with or without guarantee, or 
otherwise deal with the same; (g) To enter 
into any arrangements with any govern- 
ment, authorities, municipal, local or other- 
wise, that may seem conducive to the com- 
nany’s objects, or any of them, and to ob- 
tain from any such government or autbetity 
any rights, privileges and concessions whic 

the company may think it desirable to ob- 
tain, and to carry out, exercise and comply 
with any such arrangements, rights, privi- 
leges and concessions; (h) To establish and 
support or aid in the establishment and 
support of associations, Institutions, funds, 
trusts and conveniences calculated to bene- 
fit employees or ex-employees of the com- 
yany (or its predecessors in business) or the 


dependents or connections. of such persons,, 


and to grant pensions and allowances, and 
to make payments towards insurance, and 
to subscribe or guarantee money for charit- 
able or benevolent objects, or for any -ex- 
ibition or for any public, general or use- 
ful object; (i) To promote any company or 
companies for the purpose of acquiring all 
or any of the properties, rights and labili- 
ties of the company, or for any other pur- 
pose, which may seem directly or indirectly 
calculated to benefit the company; (j) To 
purchase, take on lease or in exchange, hire 
or otherwise acquire any personal property 
and any rights or privileges which the com- 
pany may think necessary or convenient for 
the purposes of its business and in particu- 
lar any machinery, plant, stock-in-trade ; 
(k) To construct, improve, maintain, work, 
manage, carry out or cdntrol any roads, 
ways, branches or sidings, bridges, reser- 
voirs, watercourses, wharves, manufactories, 
w:\rehouses, electric. works, shops, stores and 
other works and conveniences which may 
seem calculated directly or indirectly to 
advance the company's interests, and to 
eontribute to, subsidize or otherwise assist or 
take part in the construction, improvement, 
maintenance, working, management, carry- 
ing out or control thereef; (1) To invest 
and deal with the moneys of the company 
not immediately required tn such manner as 
may from time to time be determined ; (m) 
To lend money to customers and others 
having dealings with the company and to 
guarantee the performance of contracts by 
any such persons; (n) To draw, make, ac- 
cept, endorse, execute and issue promissory 
notes, bills of exchange, bills of lading, 
warrants and other negotiable or transfer- 
able instruments; (0) To sell, lease or 
otherwise dispose of the property or under- 
taking of the co ny or any part thereof 
for such consideration as the company may 
think fit, and in particular and nothwith- 
standing the provisions of section 44 of The 
Companies Act, for shares, debentures or 
securities of ang Seer partnership, associa- 
tion, compan ving objects altogether or 
in part similar to those of the company; 
(p) To apply for, secure, acquire by assign- 
ment, transfer, purchase, or otherwise, and 
to exercise, carry out and enjoy any char- 
ter, license, power, authority, franchise, 
concession, rights or privilege, which ‘any 
government or authority or any corperation 
or other public body may be empowered to 
grant and to pay for, aid in and contribute 
towards carrying the same into effect, and 
to appropriate any of the company’s shares, 
bonds and assets to defray the necessary 
costs, charges and expenses thereof; (q) To 
procure the company to be registered, li- 
censed or otherwise recognized in foreign 
country and to designate and appoint 


r- 
sons therein as ates. or pepeenentidived 


of the company with full power to represent 
the company in all matters according to the 
law of such foreign country, and to accept 
service for and on behalf the company of 
any process or suit; (r) To raide and assist 
in raising money for, and to aid, by way 
of_ bonus, loan, promise, endorsement, guar- 
antee of bonds, debentures or other securi- 
ties or otherwise, any other <ompany or 
corporation and to guarantee the perform- 
ance of contracts by any such company, 
corporation, or by any other person or per- 
sons with whom the company may have 
business relations; (s) To adopt such means 
of making known the products of the com- 
pany as may seem expedient, and in partic- 
ular by advertising in the press, by circu- 


.» purchase 
bility under, acquire, hold, sell, . 
dispose of or otherwise deal in or contract 
with reference to bonds, debentures, stocks 
or other securities or obligations or any 
estate or interest therein; and to ‘apply or 
to accept in whole or fn part as co - 
tion or satisfaction or security for any con- 
tract, indebtedness “Seuettiaen, to c= < = 
company, property 8 a 

securities of any kind at such valuation and 
upon such terms as may be agreed upon; 
and to apply or to accept as security for any 
indebtedness to the company mortgages of 
land or chattels upon such terms ag may be 
agreed upon; (v) To issue the stock, bonds, 
debentures or other securities of the com- 
pany in. payment in whole or in part of an 
of the foregoing ; (w) To do.any and all 
things set forth as its objects as principal, 
agent, contractor or otherwise, and to carry 
out any or all of the foregoing objects as 
principals, agents, sub-contractors or other- 
wise, and by and through trustees, agents, 
sub-contractors or otherwise, and alone or 
jointly with any dther corporation, associ- 
ation, firm or person, and to do all and 
everythi necessary or incidental for the 
accomplishment of any of the purposes or 
the attainment of any one or more of the 
objects herein enumerated or incidental to 
the powers herein named, or which shall at 
any time be necessary or incidental for the 
protection or benefit ef the corporation ; 
(x) The objects specified in each paragraph 
hereof shall, except where otherwise ex- 
pressed in such paragraph, be in no wise 
lMmited or restricted by reference to or in- 
ference from the terms of any other para- 
graph or the name of the company; (y) 
And to do all such other things as are in- 
cidental or conducive to the attainment of 
the above objects or any of them. The 
operations of the company to be carried on 
sheodghous the Dominion of Canada and 
elsewhere by the name of “The Toronto 
Carpet Manufacturing Company, Limited,” 
with a capital stock of two million dollars, 
divided Into 20,000 shares of one hundred 
dollars: each, and the chief place of busli- 
ness of the said company to be ‘at the City 

of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of 
State of Canada, this 30th day of May, 1917. 

THOMAS MULVEY, 

Under-Secretary of State. 

MACDONBLL & BOLAND, 

2 Toropto 'St., Toronto, 
Solicitors for Applicants. 


SHIPBUILDERS’ CORPORATION, LIMITED. 


PpUBLic Notice is hereby given that under 

the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of. the Secretary 
of State of Canada, bearing date the 18th 
day of May, 1917, incorporating Gerard Ruel 
and Reginald Herbert Montague Temple, 
barristers, Robert George Osborne Thomson, 
executive officer, Frederick Charles Allen, 
solicitor’s clerk, and Harry Reeve Burrows, 
clerk, all of the City of Toronto, im the 
Province of Ontario, for the following pur- 
poses, Viz.:— (a) To construct, purchase, 
lease or otherwise acquire, charter, own, 
maintain, operate and manage (1) Steam- 
ships, tugs, dredges, lighters, vessels, and 
boats of every description; (2) Structures, 
erections, buildings, hotels, shops, stores, 
works, appliances, mills, machinery, plant 
and equipment of every nature and kind 
whatsoever, on land or water, dé@med by 
the company to be necessary or required for 
or in connection with the con&truction, 
manufacture, maintenance, operation, navi- 
gation, management, renewal repair 
vessels, works, undertakings; appliances or 
equipment, or for or in connection with the 
accommodation, ¢are or conveyance of pas- 
senger traffic, or the loading, unloading, 
handling, forwarding, warehousing, eleva- 
tion, refrigeration, storage, treatment or 
care of freight, mails, express or other traf- 
fic of whatsoever description; (3) Lands, 
water lots, docks, wharves, basins, slips, 
harbor and port works, and terminal and 
other facilities, easements and privileges of 
every description; (b) To carry on any 
business incidental to the full and complete 
use and enjoyment of the works and facili- 
ties herein authorized or which may seem to 
the company capable of being conveniently 
carried on in connection therewith or calcu- 
lated direetly or indirectly to enhance the 
value of and render profitable any of the 
eompany’s properties or rights; (c) To 
make traffic or other arrangements with any 
railway, steamboat of navigation company 
whose line of railway or undertaking com- 
municates with or is contiguous to that of 
the company, or may be conveniently oper- 
ated therewith, and to enter into agreements 
with such other company or companies for 
the conveying or leasing to it of the under- 
takings or works of the company in whole 
ér in part or for amalgamation upon such 
terms and conditions as may be agreed 
upon; (d) To acquire and undertake the 
whole or any part of the business, property 
and liabilities of any person or company 
carrying on any business which this com- 
pany is authorized to carry on, or possessed 
of property suitable for the purposes of the 
company; (e) To use any of the funds of 
the company to purchase or otherwize ac- 
quire, and take and hold shares, bonds or 
other securities of or in any other company 
or corporation, and to promote any company 
having objects altogether or in part similar 
to those of this company, or carrying on any 
business capable of being carried on so as to 
benefit this company, and while holding the 
same to exercise all the rights and powers 
of ownership thereof, including the voting 
powers thereof; (f) To amalgamate with 
any other company having objects in whole 
or in part similar to those of this company ; 
(g) With the approval of the shareholders, 
to issue and allot, as fully paid up, shares 
of the company hereby incorporated In pay- 
ment or part payment for any services ren- 
dered or for ,any property, movable or. im- 
movable, property, rights, lease, business, 
franchise, undertaking, powers, privileges, 
license, concessions, stock, bonds and de- 
bentures or other assets or things which it 
may lawfully acquire by virtue of the 
powers hereby granted or to pay for same 
or any part thereof in bonds, debentures or 
other securities of this company: (h) To 
enter into partnership or into dny arrange- 
ment for sharing of profits, union of -inter- 
ests, co-operation, joint adventure, recipro- 
cal concessions or otherwise, or to amalga- 
mate with any person or company carrying 
on or engaged in or about to carry on or 
engage in any business or transaction which 
this company is authorized to engage in or 
carry on, and to lend money to and act as 
employer, agent, or manager of any such 
person or company and to carry on the busi- 
ness of and to guarantee the contracts of or 
to otherwise assist any such person or com- 
pany or any customers, and to guarantee the 
securities issued or to be issued elther un- 
conditionally or upon any condition, the 
bonds, debentures or other securities of any 
such ‘company, and to take, hold or other- 
wise acquire shares and securities of any 
such company, notwithstanding the provis- 
fons of section 44 of the said Act, and to 
sell, hold or re-issue, with or without guar- 
antee, or otherwise deal with the same; (i) 
To distribute among the shareholders of the 
company in kind any property of the com- 
pany and in particular any shares, bonds, 
debentures or other rities belonging to 
the company or which the ny may 
have power to dispose of; (j}) To dispose of 
any of the assets or undertakings of the 
company by sale, lease or otherwise for such 
consideration as the company may think 
proper, and in particular for stiares, deben- 
tures, bonds or other securities of any other 
company ; (k) To do all or any of the above 
things as principals, contractors, agents or 
attorneys. The operations of the company 


place of business of 
at the City of Toronto, in the nee of 


Dated at the office of the Secretary 
State cf’Canada, this Zist day of May, 1917. 


puUBtic Notice is hereby given that under 
the First Part of chapter 79 of “the 
Revised Statutes of Canada, 1906, known as 
“The Com Act,” letters patent ha 
under the Seal of the Secretaey 


been issued 
of State of Canada, bearing date the Zist 
ng Moa- 
roker, John 


of May, 1917, inco 
oar af * advertising 
Fletcher Kerr, barrister-at-law, William 
Sealocal, beshinayer 2k Mileas Lous’ otow 
sca a nh, sten- 
ographer, all of the City of Toronto in the 
Province of Ontario, for the following pur- 
poses, viz.:—(a) To acquire and take over 
as a going concern the business now car- 
ried on at the City of Toronto, by Canadia: 
Rein Drive Tractors, Limited, and the pat- 
ent rights, trade-marks and all or any of the 
assets and liabilities of that company; {b) 
To buy, sell, trade in and carry on the busi- 
ness of manufacturers of and dealers in 
tractors, motors, engines, carriages; machin- 
ery and agrienitural implements of ali kinds 
and of all materials, substances, appliances 
and things required for or incidental to the 
manufacture, preparation, adaptation, Ase or 
working thereof, or the packing, storage or 
disposition thereof; (c) To purchase or 
otherwise acquire, hold, lease or otherwise 
dispose of any: real or personal property, 
rights ar privileges which may be neces- 
sary or useful for the courying on of the 
business of the company; (da) To eonstruct, 
maintain and operate on the property of the 
company all works and tramways, telegraph 
and. telephone lines, on lands owned or con- 
trolled by the company, bridges, reservoirs, 
flumes, dams and any other works and con- 
veniences which may seem directly or indi- 
rectly conducive to any of the company’s 
objects; (e) To’ construct, acquire, own, 
manage, charter, operate, hire and lease all 
kinds of steam and sailing vessels, boats, 
tugs and barges and other vessels, wharves, 
docks, elevators, warehouses, freight sheds 
and other buildings necessary or convenient 
for the purposes of this company; (f) To 
construct or acquire by lease, purchase or 
otherwise, and to operate works for the pro- 
duction, sale and disposal of steam, electri- 
cal, pneumatic, hydraulic and other power 
and force, and to produce, create, develop, 
acquire by lease or otherwise and to control 
and generally deal in and use, sell, lease or 
otherwise, power for any uses and purposes 
to which the same are adapted: provided al- 
ways that the rights, privileges and powers 
hereby conferred upon the company in this 
paragraph in acquiring, using and disposing 
ef electric, hydraulic, pneumatic or other 
power or force when exercised outside of 
the property of the company shall be sub- 
ject to all the laws and regulations of the 
provincial and municipal authorities in that 
behalf; (g) To apply for and acquire on any 
terms, letters patent of invention, patent 
rights, processes, concessions, licenses, trade 
marks, copyrights or any other privileges or 
protections of a like nature for or connected 
with any matter, article or subject of manu- 
facture or convenient for the business of 
the company and to turn the same to ac- 
count by manufacturing or working the 
same or granting licenses in respect thereof 
or otherwise; (h) To purchase or otherwise 
acquire or undeftake all or any part of the 
business, property, assets or liabilities of 
any person, partnership or eeey carry- 
ing on business with objects similar in whole 
or in part to those of the company, or pos- 


ot sessed of property suitable and proper for 


the purposes of the company; (1) To issue 
paid up shares. bonds or debentures for 
the payment either in whole or in part of 
any property real or personal, rights, claims, 
privileges, concessions or other advantages 
which the company may lawfully acquire; 
and also to issue such fully paid shares, 
bonds or other securities in payment, part 
payment or exchange for the shares, bonds, 
debentures or othre securities of any other 
company doing a business similar in whole 
or in part or incidental to the business of 
the company; (j) To purchase, acquire, 
hold and own the capital stock, bonds 
or other securities of any other com- 
pany, corporation or individual § carrv-: 
ing on or engaged in any business which 
this company is empowered to carry on or 
engage in, and to acquire, hold, pledge or 
otherwise dispose of such shares, bonds or 
other securities,. notwithstanding the pro- 
visions of section 44 of The Companies Act; 
(k) To enter into any arrangement for shar- 
ing of profits, union of interests, co-opera- 
tion, joint adventure, reciprocal concession, 
or otherwise, with any person, partnership 
or company carrying on or engaged in or 
about to carry on any business or transac- 
tion which this company is authorized to 
engage in or carry on, or to amalgamate 
with any such company; (1) To raise and 

assist in raising money for and to aid by 

way of bonus, loan, promise, endorsement, 
guarantee of bonds, debentures or otherwise, 
secufities or otherwise of any other: com- 

pany or corporation and to guarantee the 

performance of contracts by any such per- 
sons with whom the company may have bust- 

ness relations; (m) To invest the moneys 
of the company not immediately required 

in such manner as may from time to time 

be determined; (n) To distribute among the 

shareholders of the company in kind any 
property or assets of the company, and in 

particular any shares, debentures or se- 

curities of any other company or companies 

which they may have purchased or taken 
over, either in whole or in part, the proper- 
iy assets or liabilities of this company; (0) 

‘Oo amalgamate with any other company or 
companies having objects similar to those 

herein enumerated; (p) To sell, lease, ex- 
change or otherwise dispose of in whole or 
in part the property rights or undertakings 
of the company for such consideration as 
may be agreed upon, and in particular for 
shares, debentures or securities of any other 
eempany having objects altogether or in 

part similar to those of this company; (q) 
To enter into any arrangement with any 
government, authority, supreme, municipal, 

local or otherwise, that may seem conducive 

tS the company's objects, or any of them, 
and to obtain from any government or 
authority any rights, privileges or conces- 

sions, which it may be desirable to obtain, 

and to carry out, exercise and comply with 
or sell and dispose of any such arrange- 

ments, rights, privileges and concessions: 

(r) To make donations and subscriptions to 
any object likely to promote the interests 
ef the company and to create and contribute 
to pension and other funds and schemes for 
the benefit of persons employed by the com- 
pany, or the wives, widows, children or 
dependents of any such persons, and to sub- 
seribe or guarantee money for any charit- 
able or public object; (s) To do all such 

other acts and things as are incidental or 
eonducive to the attainment of the above 
‘bjects or any of them, and to carry on any 
business, whether manufacturing’ or other- 

wise, germane ¢o the purposes and objects 

set forth and which may seem to the com- 

pany capable of being conveniently carried 

on by the company or calculat directly 

or indircetly to enhance the valuée*of or 
render profitable any of its properties or 

rights. The operations of the company to be 
earried on throughout the Dominion of Can- 

ada and elsewhere by the name of “Rein 
Drive Tractors, Limited,” with a capital 

stock of five million dollars, divided into 
50,000 shares of one hundred dollars each, 
and the chief place of business the said 
company to be at the City of Toronto, in 

the Province of Ontario. 


Dated at the office’ of the Secretary of 
State of Canada, this 25th day of May, 1917. 
THOMAS MULVEY, 
Under-Secretary of State, 
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$10,000 
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4% BONDS 


Price to Yield 5.40 , 
Write. for information. 
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Anglo-French War 
Loan 


5%, Bonds, Due 15th Gct., 1920 


Interest payable half-yearly. Principal 
and interest free from any present or 
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Apart from Factors of Mismanage- 

ment and Fraud Is the Possibility ~ 

of Effect on Price of Greater — 
Production. . 


There has been a good deal of dis- 
cussion of late with reference to 
maximum prices or guaranteed prices 
or some one or of the panaceas 
that are: to once for all settle the 
much-diseussed High Cost of Living 
problem. The newspapers are full of 
letters from these amateur political 
economists with the solution of the 
whole matter tucked away under the 
rim of their hat. 

One of these enterprising gentle- 
men in a recent letter to Senator Gore, 
of the American Senate, suggests as 
a consistent and fair prices, $1.75 a 
bushel for wheat, $1.40 for corn, and 
$1.75 for potatoes, certainly a reason- 
able enough price under present con- 
ditions. 

There is, however, one difficulty 
with regard to any guaranteed price 
and that is the fact that the guaran- 
tor becomes practically a purchaser. 
It is possible for a Government to 
compel a handler to pay a certain 
price for his commodities, but it is 
not possible for a Government to com- 
pel a handler to ptrchase anything be- 
yond his most pressing requirements, 
therefore, in any system of guaran- 
teed payment there must of necessity 
be a Government buying. © 

The Case of Potatoes. 

Leaving aside the possible element 
of mismanagement and fraud that 
might creep into such a scheme, there 
is the other possibility that the Gov- 
ernment might be faced with an enor- 
mous crop of potatoes, say, and be 
compelled to finance an abnormally 
large crop. 

Last year with an acreage about 
normal, owing to adverse weather 


{conditions there was only about a 


half crop. Everything went smoothly 
until people began to realize that 
there were hardly enough potatoes to 
meet actual requirements. Then com- 
petitive bidding began and prices 
soared out of all reason. 

Market May React. 

This year there is no reason to sup-’ 
pose that there will be the same wea- 
ther conditions. It is possible to sup- 
pose, too, that the farmer will have 
been interested in these prices and 
will be liable to do a little better than 
the average in the matter of planting 
potatoes. Then, too, the campaign 
for production has set everyone think- 
ing and almost everyone digging. 
That means still further acreage add- 
ed to the usual amount. These small 
gardens will soon mount up into size- 
able proportions. An acre will pro- 
duce about 135 bushels of potatoes 
on the average. Some of our pro- 
vinces produce a far higher average 
than this. 

Now, Prince Edward Island is not 
a large province, yet if its acreage 
were entirely devoted to potato rais- 
ing, it would raise 189,799,100 bushels. 
That is sufficient to indicate that a 
few acres and quarter acres here and 
there are going to have a most re- 
markable effect on the crop. 

Considering the possibility of a nor- 
mal yield, plus the increased yield due 
to the farmers’ increased enthusiasm 
plus the addition of all the amateur 
gardeners’ output, and it is very pos- 
sible that there will be a material in- 
crease on the greatest crop of pota- 
toes that Canada has ever known. If, 
then, the Government comes along 
and guarantees any price that would 
not cause the farmers to laugh out 
loud, they are liable to have to buy in 
a@ vast crop of potatoes, that they 
cannot possibly sell at anything like 
the guaranteed figure. Farmers have 
in the past been overjoyed to get 75 
cents a bushel for potatoes, and it is 


not beyond the dreams of possibility: 


that they will be again. In any event, 
it would seem a good idea to let the 
farmer and the amateur gardener 
work out their own salvation. 


INTERNATIONAL MARINE. 


furnished by P. A. S. Franklin, presi- 
dent of the International Mercantile 
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|New Ca 


than you realize that you are in the 
presence of an executive, a man born 
not alone to railroading, but to a win- 
ning of the respect, the confidence, the 
co-opération of his fellows. For here 
is a. man born to command, and now 
come into the fulness of his birthright. 

Willard beckons you into a chair and 
begins talking to you of the railroad 
he heads, as intimately and as fondly 
as if it were his child in reality. He 
leads your glance across the room to a 
map of the system that spreads itself 
upon the wall; a map huge, and showing 
in equisite detail the Baltimore & Ohio; 
an immense red, spidery thing, with its 
tentacles touching ocean and 
reaching across fat, farming 
and down into Nature’s’ great coal bins, 
winding themselves around a-dozen cities 
—each of thesé a traffic center expressed 
in great dirty yards and the exchange 
of many hundreds of cars a day. 

He rises with you and goes across the 
room. In a few brief, simple sentences, 
and with the aid of the big map, he 
tells you of the strategic position of 
his road, hints at some of his ambitious 
plans for it in the future. 

“To-day we are just past one era of 
expansion,” he says, “and just ready to 
enter another. Up to this time we have 
been trying to work what we have at 
a higher efficiency. Take this matter of 
train tonnage—the avera load of 
freight that we are carrying in each 
of our trains on this road. In 1910 we 
thought four hundred and forty-two tons 
fair railroading; last year the figure 
stood at seven hundred and sixty-one, 
and that was really big when you think 
of all the train loads of empty coal gon- 
dolas returning to the mines that we 
must bring into the reckoning. This. 
year we have set eight hundred as the 
mark, and we are going to do better 
than that. We are done with our first 
program of line revision. It took one 
hundred and twenty-five millions of dol- 
lars out of our treasury to accomplish, 
it, but now that it is done we can bring 
a four-thousand-ton coal train down the 
main line, and I’ve a right to ask our 
operating department to make. the 
average train load of the system over 
eight hundred tons. Train loading is 
the game in railroading to-day.” 

You are 4 bit interested in that plan 
of line revision, and you say so. Wil- 
lard’s eye glistens. He takes a pencil 
out of his pocket and uses it as a pointer 
upon the map. Here is the main stem 
of his system. Here is Cumberland, a 
tangle and combination of lines that 
run back through the furrowed hills 
to deep-set mines, and beyond the hills 
to the plains and traffic cities of the 
central portion of the land. 

And here is Martinsburg, where many 
lines diverge—lines of the Baltimore & 
Ohio system, of other railroads, too— 
steel pathways that lead to three or four 
ocean ports, as well as to thirty or forty 
nee ae ‘whose hungry fur- 
naces must fed coal—coal by the 
train load, each hour of the twenty-four. 
It is just seventy-eight miles from Cumr 
berland to Martinsburg, and over that 
seventy-eight—the bottle-neck of the 
system—moves a vast traffic. Measured 
in cold statistics it.is-over twenty-two 
million ton-miles to the mile in a year. 
Each of those seventy-eight miles earns 
for the railroad that owns them one hun- 
dred and twenty-eight thousand dollars 
annually. It takes a railroader to feel 
the full force of those figures. 

But the real bottle-neck, the crux of 
the situation, has been seventeen miles 
out of that seventy-eight—seventeen 
miles of. double-track, filled with ex- 
tremes of grade and curvature, and fold- 
ed back almost upon itself. It mattered 
little what records of train loading 
might be made by the diligent train 
masters on the other sixty-one miles of 
the bottle-neck—they all came to grief 
at the seventeen-mile stretch. 

To-day this stretch has been bridged 
by an almost ruler-edge link of double 
track, with nearly as little grade and 
curvature as one might find in a good 
road laid down across Illinois or some 
other prairie state. And because the new 
link—they call it the “cut-off”’—is rule- 
edge, it is but eleven miles long. Those 
eleven miles are cut deep through the 
furrowed hills, burrowing their hearts 
time and time again through smooth 
bored tunnels. Twice the “cut-off” leaps 
the river, upon stout bridges trussed so 
high that steamboats could float leisurely 
beneath them without ever the doffing 
of a jack-taff. 

“The cost?” you venture. 

“Six million dollars,” replies Daniel 
Willard; “a million dollars for each mile 
we saved. We had to have it, though.” 

You smile triumphantly. You know 
the economic romance of grade revision. 
You air your knowledge. “You are go- 
ing to make your overhead by your sav- 
ings in operating cost,” you suggest to 
him. “The locomotive fuel those six 
miles saved, those grades and curves 
eliminated, is going to pay a good por: 
tion of the bill.” 

He shakes his head—no. 


OF CANADA 


tal Provided to 
up Alberta 
Property. 


OUTLOOK MUCH IMPROVED 


Funds Provided Will be Used to Fur- 
ther Developments and Prepare . 
Additional Land for Mar- 
keting. 


According to a nannouncement from 
London, arrangements nave + been 
completed for the raising of $1,000,- 
000 new capital in effecting a merger 
of the South Alberta Land Company, 
the Canadian Wheat Lands, and the 
Alberta Land Company, three proper- 
ties originally floated under Grenfell 
auspices, comprising 530,000 acres and 
passed in 1914 into the hands of Sir 
William Plender, receiver for deben- 
ture. The money will be used for the 
purpose of continuing development 
operations so as to prepare a larger 
portion of the properties for sale. In 
view of the rising values of Western 
lands with the increased world de- 
mand for agricultural products at ab- 
normally high prices, the outlook for 
the security holders would appear to 
be greatly improved. 

The holders of the new company 
will be called the Canada Land Cor- 
poration. It has an authorized -capi- 
tal of 2% millions sterling and a de- 
benture issue of 445,000 pounds ster- 
ling. £695,000 debentures in the old 
companies have been surrendered to 
take ordinary ones in the new com- 
pany. 

After considerable difficulty . the 
treasury has given permission for 
Taising a new capital of £205,000 by 
four shillings assessment on a portion 
of the shares. _ 

Meetings will be held on June 14 to 
consider the scheme. The new direc- 
tors will include Sir Charles Hob- 
house, late Postmaster-General; Jas. 
Currie, C.M.G.; Mr. Foster, G.C.M.G., 
formerly in the Egyptian Irrigation 
Service; W. Walker, present director 
of the Alberta Company,.and A. J. 
MacMillan, who, in addition to being 
a member of the Shareholders’ Com- 
mittee, has been working in conjunc- 
tion with Sir William Plender and was 
for some time in Ottawa last summer 
in connection with the new scheme. 


GASOLINE ENGINES. 


Increasing Number Being Used for 
Power 


According to the report of the U.S./ 


Federal Trade Commission the chief 
element in the demand for gasoline is 
the internal-combustion engine. Sales 
of all types of gasoline engines have 
increased greatly during the last three 
years. Reports submitted by 270 
manufacturers of gasoline engines 
show that during the year 1915 gaso- 
line engines were sold-of a total of 
22,524,858 horsepower, while automo- 
biles and motor trucks with a total of 
17,203,382 horsepower were sold in the 
same period. The increase in horse- 
power in both of these classes over 1914 
is estimated about 60 per cent., but this 
figure is only an approximation. 

Sales of gasoline by refiners increas- 

ed from the beginning of 1915. until 
September, remaining high thereafter 
until November, and, though they de- 
clined in November and December, 
they were still much higher than they 
had been in January of the same year. 
Reports submitted by refiners show an 
increase of 38 per cent. in sales of gaso- 
line and naphtha to jobbers and con- 
— during 1915 as compared with 
1914. ‘ 
Exports of gasoline products were 
over 315,400,000 gallons in 1915, com- 
pared with 209,546,000 gallons in 1914, 
an increase of over 50 per cent. These 
figures are compiled from reports made 
to the Federal Trades Commission by 
practically all refiners in the United 
States, and differ somewhat from fig- 
ures published by the bureau of For- 
eign & Domestic Commerce, con- 
sidered official by the oil trade. 
According to the commission’s report, 
1915 exports of gasoline and naptha 
amounted to over 20 per cent. of the 
amount produced by refiners in 1916. 
In 1914 exports were approximately 18 
per cent. of the quantity manufactur- 
ed. This increase in exports, though 
small compared with the total quantity 
produced, is considered by the commis- 
sion as one reason for the increase in 
the price of gasoline. 

At the beginning of 1917 there were 
approximately 3,500,000 licensed motor 


‘vehicles in this-country. The total 


horsepower of these is not known and 
therefore no accurate comparison can 
be made with 1915. 

Exports of gasoline and naptha for 
the year ending Dec. 31, 1916, amount- 
ed to 356,217,125 gallons, valued at 
$68,670,546. This shows e@ considerable 


»| increase over the 1915 exports. The 
increase in value of gasoline and nap- 
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When there is no Will 


of your desires or the needs of your heirs, 
inflexible rule applies in every 


the law takes command, and regardiess 

settles how your property shall be divided. One 
such case. 

Whether you have little or much, make a will—and make it NOW. 

Our booklet, “I Give, Devise and Bequeath,” may be obtained at our offies or 
will be mailed on request. 
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MODERN BUSINESS DEMANDS 


STEEL EQUIPMENT 


Why buy Wood 
F eracmeare ? 


STEEL does hot stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steel Equipment. 
Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 
UNION BANK BUILDING * - - OTTAWA 
Factory at Pembroke 


Ask for our thirty-two page catalogue. 


Investors’ Information Bureau 


Any subscriber to The Post may write the Investors’ Information Bureat 
fae, aperta} information on any Canadian security, or other financial matter 
7 — _ —er be interested. Inquiries are treated confidentially, and 


oe service ts free to subscribers, but inquirers should enclose stamp 
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STOCK AND BOND BROKERS BONDS FOR INVESTMENT 
Markets 


Orders Exeeuted On All 
Rooms 420-421-422 Transportation Building, Montreal, Quebec. 


Enjoy Your Vacation 


No matter where you leasant j 
oa 


Round Trip Summer Tourist Fares and Convenient Summer 
Train Service are now in effect to 
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bs - the news cabled daily from Russia we 


PROSPECTS IN . 
RUSSIA TO-DAY 


nsettled Political Condi- 
tions and Effect Upon 


Exchange, 
OUTLOOK AS TO FUTURE 


That Fundamental Situation | tnon sense and evers Revs 


jg Sound and That the New Order | will recognize that 
of Things Will Prevail te 
is Benefit Investor. ° 


By Dr. A. SELWYN BROWN. 


Be an article in Moody's Investment Weekly, regiments shows that they recognize 


If we were to pay any attention to the necessity of discipline. 


Revolutionary Changes. 
would get the impression that the) A great political catastrophe like 


socialists’, anarchists’ and similar|/the Russian revolution must, of 
elements of evil will soon rob the| course, make the carrying out of pro- 
Russian people of the great fruits of | found changes in. political and indus- 
the revolution, and that civil conflicts | trial customs essential. 
may result in the breaking up of the| The Russians, although submitting 
country. The weakness of Russian | to the bureaucratic government of the 
exchange, as is indicated by the low|Czars for several centuries, have al- 
priee of roubles in New York, and the | ways been essentially democratic, and 
continued decline in the price of Rus-| théy have always governed their local 
sian securities in all foreign markets, | and municipal affairs along democra- 
show that even in well-informed finan- tic lines. ' They are, therefore, well 
cial quarters some apprehension is | adapted for a democratic form of na- 
felt with regard to the political, finan-| tional government, as the work of 
cial and economic outlook in Russia. | their representatives in the Duma in- 

If we appeal to Russian statesmen | dicates. No matter how loudly the 
we are told that the future is assured. | socialists may cry out, and howsoever 


All the prominent members of the|-wild their ideas, we can be absolutely 


Provisional Government, and every | sure that neither the Russian Govern- 
prominent Russian publicist have as-| ment nor the Russian people will do 
sured us that public order will prevail | anything rash. The Russian people 
and that the reforms brought about|are quite as dependable as the Am- 
after the revolution are but introduc- | erican people, and- whenever they are 
tory to the numerous far-reaching re-| called upon to make any great deci- 
forms that will be carried out in an} sion they will decide the question pre- 
orderly manner in due course, But cisely as the American people would 
even ‘these assurances do nap quite | decide it under similar conditions. 


convince us, because we are such in- : 


veterate newspaper readers and have 
the habit of attributing so much con- 
fidence to the accuracy of the daily 
news cables. 

Political Situation. 

It will help us to get a better view 
of present conditions in Russia if we’ 
remember that the socialists and 
other unstable elements there had no 
part in bringing about the revolution. 
They were all extremely surprised 
when they found it was effected. The 
world may never know who really 
brought about the revolution; but its 
true authors were not wholly Rus- 
sians, The revolution, however, re- 
sulted in democratic principles being 
introduced into Russia, and among 
these, of course, are freedom of the 
press and freedom of speech. What 
we are witnessing now is an abuse of 
these two principles by the elements 
of evil. These are reducing freedom | 
to license. - And this lieense on the 
part of the wild elements of Russian 
society is causing some of the more 
stable elements to advocate the em- 
ployment of stern measures in coping 
with certain obvious military and 
economic weaknesses now in evidence 
so that a reaction may at any time be 
brought about. And this might con- 
ceivably result in chaotic conditions. 
There are no grounds whatever for 
“anticipating any such results. The 
socialists in Russia are a small num- 
ber of uneducated people in Petro- 
grad who follow a man named Lenine. 
They are proclaiming great ideals, but 
they possess no more political power 
than the socialists in any city in the 
United States. Their aim now is by 
publishing certain democratic ideals 
to get control of the labor associa- 
tions, and with their assistance to at- 
tain to control of political and econ- 


omie forces which would ultimately 


Some Big Problems. 

Not only has the Russian Govern- 
ment to carry out great political, in- 
dustrial and financial reforms, but it 
has the conduct of a great war of 
world liberation to carry through to a 
successful issue, 

Among .the industrial reforms now 
being carried out with great foresight 
and resolution are new railroad sys- 
tems, new harbor works and many ne- 
cessary factories and industries to 
utilize the. country’s raw products. 
Construction work on 50,000 miles-of 
new railroads, 1,000 miles of canals 
and 40,000 miles of new macadamized 
roads is now being done in Russia. 

The expenses of the new adminis- 
tration, the new economic works and 
the war will call for a greatly in- 
creased national revenue. It is pro- 
posed to secure this by greatly pro- 
moting foreign trade and home manu- 
facturing, by a national system of 
education and improved national wel- 
fare work. The eight hour labor prin- 
ciple is now prevalent throughout 
Russia. Modern labor rates will be 
paid and old age pensions, sick relief, 
unemployment ‘insurance and other 
modern democratic methods for stim- 
ulating the economic efficiency. ot 
laborers are being introduced. By ex- 
tending foreign commerce, improving 
the well-being of the people and in- 
creasing wages, the Russian people 
hope to greatly increase business and 
the per capita wealth of the country. 
It is perfectly well recognized that 
the country must have a great num- 
ber of new and diversified industries, 
and these must be provided with will- 
ing and efficient workers. The old or- 
der of things in respect to industrial 
and financial affairs must change also. 

Proposed New Taxation. 


It has been announced by the Minis- 


place the government in their power. | ter of Finance that the Russian Gov- 
But it will be impossible for them to | ernment -will introduce income taxa- 
gain this power. The Russian people | tion similar to the British with a view 


_are not with them and never will be,|to providing new public . revenues. 


WILL REPLACE 


INCORPORATION in the property proposed 


New Companies Act 
- Lines of British 


NOT TO PASS THIS YEAR 


A. K. Maclean, Who Introduced the 
Bill to Commons Expects a Com- 
mittee to. Give Lengthy 
Consideration. 


A new Companies’ Act has been in- 
troduced in the House of Commons by 
A. K. Maclean, of Halifax. The new 
Act, which it is proposed will take 
the place of the present Act, which 
has not been revised for many years, 
is a compilation of the various com- 
panies Agts of the provinces, com- 
bining with it some. features of the 
English Act. The Act as introduced 
has been prepared by a committee of 
the Canadian Bar Association. 

Mr. Maclean has no expectation of 
the Act passing the House this year, 
He introduced it with the hope that a 
committee of the House would be ap- 
pointed to consider it carefully, so 
that it would be ready to be included 
in the legislative programme of the 
next session. Sir Thomas White is 
favorable to the appointment of a com- 
mittee, and it will be named shortly, 
unless the present political crisis re- 
sults in a new Government, which will 
take a different attitude and will ob- 


ject to anything but war measures be- 
ing considered this session. , 


The new Act, as drafted, proposes, The Ford tractor may easily play | 


|a most important role in helping Eng- | 


the adoption of the registration sys- 
tem of companies, as in England, in- 
stead of the present plan of incorpor- 
ating companies by letters patent. 
*An important feature of the new 
Act is in#egard to the issuing of pros- 
pectuses, The English law has been 
incorporated in the new Act. Accord- 
ing to the bill as it stands every pros- 


pectus must contain the following in- 
fermation:— 


(a) The names, descriptions and ad- 
dresses of the original incorporators, and 
the number of shares subscribed for by 
them respectively; 


(b) The number of shares, if any, 
fixed as the qualification of a director, 
and any provision in the by-laws of the 


company as to the remuneration of the 
directors; 


(c) The names, descriptions and ad-| 


dresses of the directors or 


. ropo 
directors; peneenes 


e 
(d) The minimum subscription on 
which the directors may proceed to allot- 


ment, and the amount payable on appli- | 


cation and on allotment on each share; 
and, in the case-of a second or subse- 
quent offer of shares, the amount offered 
for subscription on each previous allot- 
ment, made within the two next pre- 
ceding years, and the amount a¢tually 
allotted, and the amount, if any, paid 
on the shares so allotted; 


(e) The time or times at which under 
the by-laws of the company, a further 
call or calls may be made upon shares 
subscribed for; 


(f) The number and amount of shares, 
debentures, debenture stock which with- 
in the next two preceding years have 
been issued, or agreed to be issued, as 
fully or partly paid for, otherwise than 
in cash, and in the latter case the 
extent to which they are so paid 
for, and in either case the consideration 


for which those shares, debentures, de- | 
benture stock have been issued or are | 


proposed or intended to be issued: 


(g) The names and addresses of the | 


vendors of any property purchased or 
acquired by the company, or proposed 
so to be purchased or acquired, which 


is to be paid for wholly or partly out | 


POST OF CANADA ~ 


(m) The nameé and addresses of the 


er if any, of the company; 
n 
and extent 
every 


@ company, or where the interest of 
being a part- 
ner in a firm, the nature and extent of 
of the interest of the firm, with a state- 


such director consists in- 


Full particulars of the nature 
{ the interest, if any, of | 

in, the promotion of or 
to be acquired 


Scotia 


ment of all sums paid or agreed -to be 


paid to him or to the firm in cash or 
shares by any person either to induce 


DIVIDEND No. 190 


him to become, or to qualify him as a| NOTICE is hereby given that a Dividend at 


director or -otherwise for services ren- 
dered by him in connection with the pro- 


a or formation of the company. 
Another important clause is one 
holding directors liable for untrue 
statements in prospectuses. This also 
follows the English Act. Important 
changes are made in regard to the an- 
nual statements of companies. Once 
a year full details as to the issue of 
the company’s stock must be sent to 
the Secretary of State. The Act calls 


for the following particulars:— 

(a) The names, residences and post 
office addresses of the directors, the 
secretary, the treasurer and the auditor 
or auditors of the campany. : 

(b) The amount of the capital of the 
company, and the number of shares into 
which it. is” divided; . 

(c) The number of shares taken from 
the commencement of the company up 
to the thirty-first day of December pre- 
ceding the summary; 

(d) The amount of shares, if any, 
issued free from call; if none is issued, 
this fact to be stated; 


The amount issued subject to 
call; 


share; 
(g) 

ceived; 
(h) The total amount of calls unpaid; 


(i) The total amount of shares for- 
feited; 


(k) The total amount for which share- 
holders of the company are liable in re- 
spect of unpaid shares held by them re- 
spectively; 


FORD IN° ENGLAND. 


ee 


| American Auto King Doing Great 
Things in Tractor Building. 





land meet its food problem. Something 
\like ten days or two weeks ago, 


Charles E. Sorensen, superintendent | 


\of Henry Ford & Son Co., arrived in 
'England and at once began the work 


\of tractor building for the British | 
The aim is to reach an | 


| Government. 
output of 5,000 tractors monthly with 
\the utmost rapidity possible. 
+ About a month ago, Henry Ford, 
‘following the urgent request of the 
| British Government, declared his wil- 
lingness to waive all patent rights on 
his tractor. He agreed to allow the 
|Government to manufacture in any 
quantity desired.. ao 

Then began a cable correspondence 
\at Mr. Ford’s personal expense, be- 
tween London and Detroit, that 
amounted to thousands of dollars. 
That no valuable time should be lost, 


(f) The amount of calls made on each | 


The total amount of calls re- | 


(j) The total amount of shares which | 
| have never been allotted or taken up; | 


the rate of fourteen per cent. per annum 
on the paid-up Capital Stock of this Bank has 


and that the same will be payable on and 
after Tuesday, the 3rd day of July next, at 
Cag ot Be siren ot. te Seek 


the 18th to the 30th proximo, 
By ordér of the Board. —~ 
H. A. RICHARDSON, 


General Manager 
Halifax, N.S., May 15th, 1917. 


The Montreal City & 
District Savings 
L. Bank 


NOTICE is cota given that a Dividend of 

Two Dollars per Share on the Capital 
Steck of this Institution has been declared 
and will be payable at ité Head Office, in this 
City, on and after Monduy, the 2nd of July 
next, to Shareholders of record on the 15th 
day of June next, at 3 o’clock p.m. 

By order of the Board, 


A. P. LESPERANCE, 
Montreal, May 28th, 1917. Manager. 


The Huron & Erie Mortgage 
| Corporation 
| QUARTERLY DIVIDEND No. 119. 


| NOTICE IS HEREBY GIVEN that a Divi- 
|“". dend of 3% for the quarter ending June 
30th, 1917, being at the rate of TWELVE per 
jcent. per annum upon the Paid-up Capital 
| Stock of this Corporation, Has been declared 
and will be payable at the Corporation’s office, 
| in this City, on and after Tuesday, July 3rd, 
| 1917, to Shareholders of record at the close 
of business on June 15th, 1917. 

By order of the Board, 


M. AYLSWORTH, 
retary. 





. Sec. 
London, Canada, May 29th, 1917. 


| Guelph and Ontario 
‘Investment and Savings 


Society 


(Incorporated A.D. 1876) 


| Authorized Capital - - - - 

| Paid-up Capital - - - 
| Reserve Fund - 687,122.50 
| Total Asscts - 4,142,716.78 


NOTICE is hereby given that a dividend of FIVE 

PER CENT. for the current half year (being at 
| the rate of TEN PER CENT. per annum) upon the 
| paid in Capital Stock of this institution has been 
| declared, and that the satne will be payable at the 
Society’s Office, corner Wyndham and Cork Streets. 
Guleph, Ontario, on and after TUBSDAY, JULY 
| 3rd, 1917. i. 

The Transfer Books will be closed from the 
| twentieth to the thirtieth day of June, 1917, both 
days inclusive. 


$1,006,000.00 
711,983.00 


J. E. McELDERRY, — 


Managing Director 


, Guelph, June 6th, 1917. 7 


and to eliminate any possible chance | 


‘of further-delay that a U-boat might 
cause, the specifications of every part 
of the tractor were cabled to England. 


| This allowed several English factories - 
‘that had already been commandeered | 


| for the manufacturing of the differ- 
ent parts, to begin work immediately. 

Fellowing this, Mr. Ford lost no 
| time in getting a staff of his most 
i skilled engineers working on the ne- 
\cessary duplicate models, and these 
‘with other paraphernalia, under the 
| personal care of Mr. Sorensen and a 
| small army of experts, were quietly 
ishipped to England where the real 
|work of assembling the tractors was 
immediately started. 

Different parts of this great labor- 


| turned out in several English facto- 
\ries. This work, however, is being 


done at the bare cost of material and 


saving farm implement are now being | 


| The 

Hamilton Provident 

and Loan Society 
DIVIDEND No, 92 


NOTICE is hereby given that a divi- 

dend at the rate of eight per cent. 
|per annum has been declared for the 
half year ending June 30th, 1917, upon 
|the paid-up Capital Stock of the Society, 
land that the same will be payable at 
the Society’s Head Office, Hamilton, On- 
| tario, on and after Monday, the 2nd day 
lof July, 1917. 

The Transfer Books will be closed 
from the 15th to the 30th of June, both 
days inclusive. 

By order of the Board. 

D. M. CAMERON, 
\ Treasurer 
| Hamilton, May 31st, 1917. 


Stock Transfer Book will be closed from | per 
inclusive. 


| production. Not a cent of profit will | 
| be realized either by the British Gov- | 2 
| The Consolidated 


‘and without the goodwill of the Rus- 


sian people no political party can suc- 
ceed in the new Russia. We will, un- 
doubtedly, hear much about Russian 
Socialists and other discordant ele- 
ments, but we should not give any 
more weight to their views and their 
claims than we would give to those of 
Similar elements in any American 
city. Socialism in Russia is confined 
to a few of the large cities only, and 
M such cities it has no following ex- 
cept antong a few of the ignorant 
masses who know that economic con- 
ditions should be bettered; but their 
intellectual training is insufficient to 
enable them to decide how such in- 


dustrial improvements could be made, 


80 they subscribe to the German prin- 
ciples of socialism taught by Karl 
Marx, which are employed the world 
over by the politically discontented. 


The Russian character is, quite ad- 


Verse to the so-called principles of so- 
Clalism. It is a noble character. The 
Russian people have always been 
deeply religious, and they are guided 


by the Christian ethics. They are de- 


Cidedly just and honorable—and like 


al just and honorable people, they are 
Somewhat conservative. Those who 
are familiar with the Russian racial 
character fee) assured that the econ- 
mic-industrial life of the country 


Will not be seriously disturbed. The 
whole nation felt a profound relief 


when the old form of government was” 


abolished and is now. dedica 


iene 


x 


a the improvement of economic, in- 


ea 


There will also be a succession tax 
and increased value taxes. The Gov- 
ernment fully realizes that it would 
be unwise to add any more to the in- 
direct taxes which fall so heavily upon 
the poor. All the new revenues must 
come from direct taxes which can be 
met by the rich. The Government can 
easily meet all its needs and requires 
to borrow merely for its foreign pur- 
chases and for the money to be used 
in the construction of large public 
works like the new railroad systems 
that are designed to open up the whole 
interior of Russia to the world’s com- 
merce. 

It is most important for us to 


steadily bear in mind that just as Am- 


erican isolation has been brushed 
aside by the war, which has forced us 
to go out into the world and play a 
prime part in international affairs, so 


Russian isolation has been destroyed 


and a nation as numerous, as large 


and as rich as our own in natural re- 
sources is now open for our com- 
merce. And it is a very honorable na- 


tion which has.a perfectly clear re- 
cord of government financing. Not 


only has the Russian never failed to 
meet all its financial commitments, 
but no zemstvo, or municipal council, 
has ever been known to default on its 
bonds. Beyond the natural decline in 
foreign exchange due to adverse trade 
balances th i 

for Russian 


ime, 


of the proceeds of the issue offered for | 


ernment or by Mr. Ford. 
subscription by the prospectus, or the, THE GASOLINE PROBLEM. 
purchase or acquisition of which has not | 


been completed at the date of issue of |May be Necessary to Take Steps to 
the prmaperes, ane =< ee payable | Control Consumption. 

in cash, shares, debentures, debenture | sy sas . 
stock or other securities to the vondee| a The possibility that the peter 
or if the company is a sub-purchaser, the | situation may become one where the 
amount so payable to each vendor, but | question of prices will be secondary 


where the vendors or any of them are a in importance to restriction of indi- 
can: tN ypaoagnacsiva egal scala not | vidual use is indicated in the present 

(h) The eee 16 aie paid oat pay- | Conditions in the oil industry. The 
able as purchase money in cash, shares, |country, in the judgment of oil men, 


debentures, or debenture stock or other | faces a serious shortage in light 


securities, for any such property, speci- | grade oil supplies, the grade best 
fying the amount, if any, payable for! odaptable for the manufacture of 
good-will; _. .... | gasoline, unless some new prolific 
a The segerona S any, paid wie | field is brought in. 

t t t preceding years or payable | z ; » 

aa aucucotdaben for subscribing, or agree- | Notwithstanding this shortage, the 


ing to subscribe, or procuring or agree-| manufacture of internal combustion 


ing to procure subscriptions for any engines goes on at a continuously in- 


shares in the company, or for under- | creasing rate. In view of this in- 
writing or procuring underwriting of any | 





securities issued or to be issued by the | equality of conditions, higher prices | 


, or the rate of any such com-/|for gasoline. this" summer are taken 
mission: ‘for granted, and it is possible motor- 
(j) The amount or estimated amount | ists may encounter some forced 


of preliminary expenses; | voluntary limitation of use. 
(k) The amount paid within the; 


Mining and Smelting 
Co. of Canada, Limited 


DIVIDEND No. 25. 


| NOTICE is hereby given that a Dividend of | N 


Two and a half per cent. (244%) on the 
| paid-up Capital Stock of the Company for the 
| quarter ending June 80th, 1917, being at the 
| rate of ten per cent. per annum, has this day 
| been declared, payable July 3rd, 1917, to share- 
| holders of record at the close of business on 


the llth day of June, 1917. 
| By order of the Board. 
J. KITTO, 


retary 
| Toronto, June ist, 1917, 


still remains much to be accomplished 
|along this line of conservation, and 
{more would have been accomplished 


or | had it not been for the war.” 


| Dr. Burton pointed out that while 


William E, Burton, of the Stand: | there has been a considerable increase 


three next preceding years or intended |4+q Oil Co., of Indiana, developer of | in the yield of motor fuel from crude 


to be paid in cash, shares, debentures, | 


iti i f gasoline manu- petroleum in the last few years as a 
stock or other securities, to | the Barton process o : 
sa peaueuee and the consideration for | facture, the best refining process |tesult of improved refining methods, 


any such payment; 


‘known, in a paper read, said: “I de-|it is not at all probable that the in- 


(2) The dates of and parties to every | sire ao add a word of warning to the |ereased production of motor fuel will 
material contract. and a reasonable time | manufacturers of internal combustion | meet the tremendous increase indicat- 


and place at which any material con- 
tract or a copy thereof may be inspected; 


‘engines that the time may come ed in the manufacture and sale of 


i =| i d other internal 
; to a contract | When we will have more of such en- | motor vehicles an ! 
eae ee Tai edlaate course of |gines than we will have fuel to sup- combustion engines, and it also is not 


r intended te | ply them. 
eae et — onan > ny, or to any PY, 
contract en into more than th 
years before the date of issue 


Laaby: 


|probable that crude production will! 


“The refiners are doing all in their | increase substantially in the near fu- 
the largest possible 


ture. 


Py 


The Bank of Nova|/McKinley-Darragh- 


Savage Mines of 


Directors of this Company, at a 


meeting 
held on the 2ist day of May, 1917, 
se ce eat Sound os 
on the first day of July, 
1917, to s at close 


tockholders of record the 
of business on the 9th day of June, 1917, 


The transfer books of the Company 
not be closed. a 


McKINLEY, DARRAGH, SAV MINES 
OF COBALT, lim 
HARPER SIBLEY, Treasurer. 
Dated at Toronto, Ontario, May 21, 1917. 


The Sherwin-Williams 


\Co. of Canada, Limited 


NOTICE is hereby given that the 24th quar- 
terly dividend of One and 

Per Cent. (1%%), being 

Per Cent. (7%) per annum, upon the Prefer- 

red Stock of this Company, has been declared, 

payable to Shareholders of record the fifteenth 

day of June, 1917, and that cheques for the 


same will be mailed to them on the Thirtieth 
day of June, 1917. 


Books ,not closed. 
By order of the Board, 
J. H. GORDON, 
; ry-Treasurer. 
Montreal, June ist, 1917, 


Dominion Textile Com- 
pany, Limited © 


NOTICE OF DIVIDEND. 


A DIVIDEND of one and three-quarters per 
cent. (1%%) on the Common Stock of 
the DOMINION TEXTILE COMPANY, LIM- 
ITED, has been declared for the quarter end- 
ing 30th June, 1917, payable July 8rd, 1917, 
to shareholders of record June 15th, 1917. 
By order of the Board, 


JAS. H. WEBB, 
Secretary- 
Montreal, ith May, 1917. 


Canadian General 
Electric Co., Limited 


COMMON STOCK DIVIDEND No. 72 


NOTICE is hereby given that a quar- 
“ " terly dividend of two per cent. (2%) 
for the three months ending the thir- 
tieth day of June, 1917, being at the 
rate of eight per cent. (8%) per annum, 
has been declared on the Common Stock 
of the Company. : 


The aboye dividend is payable on and 
after the second day of July, 1917, to 
Shareholders of record at the close of 
business on the fifteenth day of June, 
1917, 


By order of the Board. 


J. J. ASHWORTH, 


Secretary 
Toronto, June 4th, 1917. 


Western Canada Flour 
Mills Company, 


Limited 


HE Board of Directors of Western Canada 
Flour Mills Company, Limited, have de 
clared a Dividend of Two (2) per cent. for 
the three months ending 3lst May, 1917, pay- 
able 15th June, 1917. The Transfer Books of 
the Company will be closed from the 5th to 
the 15th June, 1917, (both days inclusive). 


R. G. 0. THOMSON, 
Secretary 
Toronto, June ist, 1917. ; 


Provincial Paper Mills 
Company, Limited 


\TOTICE is hereby given that dividends of 
~~’ one and three-quarters (1%%) per. cent. 
on the Preferred Stock, and one (1%) per 
cent. on the Common Stock of this Company, 
have been declared for the current quarter, 
both payable July 2nd, 1917, to Shareholders 
of record at the close of business, June 15th, 
1917. : f 


‘S. F. DUNCAN, 
Secretary-Treasurer 


Dated Toronto, June 5th, 1917, 


automobiles has increased from 250,- 
000 in 1907, to 4,000,000 in 1917,. he 
showed that gasoline production in- 
creased in the same period from 
400,000,000 gallons to 2,000,000,000 
gallons. That if an increase of 400 
per cent. in gasoline production and 
1,000 per cent. in the number of auto- 
mobiles. 


The solution of the gasoline ques- 
tion will be found in the use of kero- 
sene, according to certain oil refiners. 
Development. of.a kerosene burning 
éngine is only a matter of time, they 
say, and some of them claim that 


present engines, 
and in automobiles in use im the coun- 


° » 





DE MEO GNI BAR NE id RA 


REPORT IS CONFUSING 


ee 


Allan Line Linked With the Canadian 
Pacific, While Cunard Controls 
the Canadian Northern 
Fleet. 

An Associated Press despatch from 
San Francisco, reports that twenty 
British steamship companies, includ- 
ing the Peninsular & Oriental, the Cu- 
nard, the Commonwealth-Dominion, 
the Allan Line, the Union Steamship 
Company of New Zealand, the New 
Zealand Steamship Company, and the 
British India Company, have been 
merged into a single oration di- 
recting 400 large liners, with a total 
valuation, including other properties, 
of some $2,000,000,000. The despatch 
also states that Lord Inchcape, the 
present head of the Peninsular & Ori- 
ental, is to be the head of the new 
organization. All this information 
‘was received, according to the des- 
patch, from the Pacific, by Reginald 
Beck, of the Hind Rolph Company, 
agents of the Union Steamship Com- 
pany of New Zealand. 

In the first place it is to be noted 
that practically all companies men- 
tioned as constituting the merger, are 
at the present time either controlled 
by the Cunard Company, or have the 
Cunard Company acting for them as 
agents. Last summer, it may be re- 
called, definite announcement was 
made that the Peninsular & Oriental 
and the Cunard had entered into a 
working reciprocal agreement regard- 
ing freight traffic, the two lines be- 
coming receiving agents one for the 
other in their respective territories. 

Furthermore, the San Francisco 
despatch seems to overlook the fact 
that the Peninsular & Oriental ab- 
sorbed last week the Union Steamship 
Company of New Zealand, after hav- 
ing acquired some months ago con- 
trol of the New Zealand Steamship 
Company. The Cunard, likewise, con- 
trols the Anchor-Donaldson Line, the 
Commonwealth-Dominion Line, and 
other lines mentioned among the 
twenty as now being merged. 

At the Cunard offices the despatch 
was dismissed as being simply the old 
rumor which was re-issued from time 
to time with minor changes. The des- 
patch was pronounced a “fake” on 
the face of it, for it was contended 
that Sir Alfred Booth, president of the 
Cunard Company, was hardly likely 
to be placed under Lord Inchcape, as 


the despatch suggested. 


Canadian Situation 

Nevertheless, the renewed rumor of 
a merger between the Cunard and 
Peninsular & Oriental is of interest in 
view of the large number of important 
mergers which have taken place dur- 
ing the past two years, mot only in 
British companies, but in those of 
several European countries: Appar- 
ently the stress of war has greatly 
promoted the tendency toward ship- 
ping mergers. The need to prepare 
for after-the-war conditions is doubt- 
less keenly felt. In shipping as in 
other competition, it is realized that 
the battle will be to the strong. As 
far as finances go it is probable that 
the position of the lines is favorable 
to amalgamation. Profits have been 
large and losses of ships have been 
recovered from the underwriters. 

The mention in the despatch from 
San Francisco of the Allan Line, of 
Canada, as one of the participants in 
the new merger, does not appear in- 
telligible. For it is well known that 
the Allan has for years past been un- 
der the control of the Canadian Paci- 
fie Railway, while the Cunard has 2 
controlling interest in the fleet of the 
Canadian Northern Railway, another 
of Canada’s three transcontinental 


ie ne 


income from this source the!.. 
past five years has been £26,271, in-| 1 cgric Notice is hereby 
cluding the two very lean periods just 

mentioned, is testimony to the great} vised 


is Now 
the World. 


FINANCIAL POST OF CANADA 


ee 


a anneal 
. ant 
en 
Tn 


. 79 of the Re- 


. The subscriptions for 1,405 members 
have been remitted to the extent of 


past. . 

In regard to Canada, the situation 
is further complicated by the recently 
issued report of the Dominion Rail- 

i After making a 
thorough investigation into the Cana- 
dian railway situation, the Commis- 
sion issued a majority report recom- 
mending the fusion under a Board of 
Trustees of the Canadian Northern, 
the Grand Trunk, the Grand Trunk 
Pacific and the Intercolonial roads. 
This report has led to a demand in 
many quarters that the Canadian Pa- 
cific Railway also be placed under the 
same degree of public control as the 


other roads. 


FUTURE GERMAN TRADE. 


Speculation as to Methods te Main- 
‘ “tain the Mark. 


The German scheme of replenish-’ 


ment after the war has been the sub- 
ject of much speculation in Swiss busi- 
ness circles.. According to reports re- 
ceived at Berne shortly before the 
break with the American Government, 
a plan was worked out in Germany 
which contemplated primarily the con- 
servation of the German mark until 
the return of more normal conditions 
in Europe. To prevent the mark from 
leaving it was proposed that Germany 
replenish its depleted stores and 
stocks with the proceeds of short- 
term loans and treasury certificates 
negotiated and sold in neutral coun- 
tries, notably in the United States. 
The successful culmination of this 


plan was to accomplish two things— | 


(1) To give to the Germans an ex- 
change medium that is not depreciat- 
ed and to enable them to liquidate 
such loans with German wares; (2) 
to give the German mark time to re- 
cover its normal exchange value. 

A very important part in the work 
of replenishment was to be assigned 
to the German mercantile marine. 
That marine was to be employed ex- 
clusively for the German trade. The 
control of all importations and export 
prices was to be lodged in Government 
hands, notably in the Zentral Ein- 
kaufs Bureau and similar organiza- 
tions. A governmental guarantee of 
payment was also to be‘ offered to for- 
eign firms disposed to make 12-month' 
credit consignments to the German 
trade. 


AIDING FOOD CAMPAIGN, 


International Harvester Directs Em- 
ployes to Urge Larger Cultivation. 
The International Harvester Com- 

pany is using its wide organization in 

an effort to bring influence to bear in 
the rural communities for larger land 
cultivation and increased production. 

President McCormick, in an order to 

the thousands of employes in the 

United States and Canada which will 

also reach the attention of 30,000 

dealers, directs them to co-operate 

with ail local organizations and move- 
ments seeking to enlarge food pro- 
duction and curtail waste. He points 

out‘that the whole world is facing a 

shortage of crops and that efforts 

must be made to lessen—if possible 
to avoid—the disaster which would be 


world wide if the present fears become | 


a reality. He makés a direct appeal: 

“A special responsibility rests on our 
organization. We come in daily contact 
with food producing forces—in fact are 
a part of these forces. Our first obliga- 
tion is to give the farmers the best and 
promptest service in supplying needed 
repairs and expert assistance, and to aid 
in raising more crops of better quality 
with less waste, For years the company, 
through its agricultural extension de- 
partment, has been preaching more in- 


tensive and intelligent agriculture. Every | 


Harvester man should now carry this in- 
formation to his community. Service we 
ean give in this emergency is to be con- 
sidered, not as incidental to other busi- 
ness, but of first importance.” 


Government Telephones 
The Experience of Manitoba 


Politics vs. Service 


Students of public ownership 


problems should give careful 


consideration to the experience of Manitoba in the operation of 
its telephone system—the largest under government ownership in 


America. 


They should read how the usual evils of politics and pat- 


—_ 


finances. 


ronage undermined the efficiency of service and the stability of 


They should learn from the results of a careful and thorough 
study by an“éminent authority of actual conditions kept from 


the public by astute politicians. 


By James Mavor, Ph.D., Professor of Political Economy in the 


University of Toronto, author 
Russia,” ete., etc. 


of “An Economic History of 


‘In Cloth, $1.00—Postage 6c. 


Technical Book Department 


Toronto 


The financial district is not alarmed | £52,610 and 920 clerks for £15,552, and 
to the same degree as Washington | shareholders of the institution, who 
and administration officials at the fact | must be members, seemed to be fully 
that Japan has been withdrawing gold| prepared for the future reduction in 
from the United States at the rate of | the diyidend which the changed for- 
$150,000,000 to $200,000,000 a year,| tunes of the Exchange have rendered 
says the New York Sun. Prominent} necessary. 
financiers said recently that New| ‘The distribution for the year on the 
York has displaced London as the} shares, which are £13 paid with un- 
world’s gold distribution centre in the! limited liability, is just £1.> For the 
course of the last two yeats, and that| preceding twelve months the return 
it has now become our duty to redis-| was £2, but in 1914-15 the payment 
tribute part of it to other quarters of | was £7, and for several years previous- 
the globe in response to the action of} ly it had been £10 and upward. In 
international exchanges. those days the price of the shares 

Bankers said that in the course of | stood at prices ranging up to £260, but 
the war the allied countries became} the current quotations is little more 
indebted not only to the United States | than £70. At the lower figure the yield 
but to the neutral world at large, and | is a very trifling one, and a further de- 
the gold that has been sent here was | cline would be inevitable except for the 
not only in settlement of debts owed | certainty that sooner or later the tide 
in the United States,-but to pay other | will take a favorable turn and the 
creditor nations as well, who are now | affairs of the house will flourish once 
demanding their share of the yellow! more. 
metal. As the United States is by far] The actual income for the past year 
the largest creditor, it is contended| was £148,772, in contrast with £169,- 
that she will in any event retain most / 891 in 1915-16, and, it being possible to 
of the gold that the Entente nations} decrease the expenses only by 
have given up. Shipments of gold to} £1,375 to £134,906, the credit was the 
this country from all sources since | slender sum of £13,866, in contrast with 
the beginiing of the year amount to / £33,609. The dividend requires £20,000 
$390,000,000. 

Dollar Exchange Extended. —- 

One of the most significant develop- 
ments in the realm of internationa! 
finance caused by the war has been . be 
the extended use of dollar sake New Ce ee 
throughout the world, and sterling at; 4 company to be known as the In- 


American Financiers Say New York| change which has come about. 
Centre of The: 


of £212,652 is reduced to £206,519. 
INDEPENDENT SILK CO. 


become the pivotal exchanges of the]. )inati : 

ae > i pplication to the city of Verdun for 
world. It is’ recognized that if ex- exemption from taxation for a period 
changes between these two great of ten years, and for a guarantee of 


the exchanges in other countries will 


be automatically taken care of. tory in the municipality, and to pay 
The previous large movement of; out $25,000 in wages the first year. 


last year following the sale by the} company is $200,000, half of which is 


The transaction involved the transfer | promoter of the enterprise. . 
to British account af $50,000,000 of ene Eee 
New York banking funds accumulated| The Cobalt Town Councif are en- 
here by Japanese commercial in-|deavoring to get the fire insurance 
terests. 
Since that time Japanese exporters |Tates in the town. The amount paid 
have been accumulating large bal- by the citizens of the town for insur- 
ances here in the course of trade in-|ance last year exceeded $50,000, and 
terchanges between the two countries, |the loss by fire was less than $5,000. 
and further gold exports were expect- | The town claims that it has one of the 





ed by bankers provided the British | best fire departments in Ontario, con- | 


Government did not again arrange to | Sidering its size. 


a hacer of the funds by another loan Montreal voted a grant of a million 


Japan’s Industries Growing. dollars to the Patriotic and Red Cross 


Japanese industries have had an ab- funds, but it now appears that the 
‘normal growth and her exports great- | Money cannot be paid until a special 
ly exceed the imports. Already Japan- loan for this amount has been auth- 
Lean: cotton goods have supplanted orized ‘by the Legislature at its next 


‘those from England and America in session. It will be January at the 
‘the Far Eastern markets to such an earliest before the Patriotic Fund can 


'extent as practically to annihilate the realize on the grant. 
trade of these two old-established na- REPRESENTATIVES, LIMITED. 


‘tions. War munitions and-shipbuild- PUBLIC Notice is hereby given that un- 


ing have also made gigantic strides, der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 


| and jJarge capital previously employed “The Companies Act,” letters patent have. 
|in the United States is now needed in| been issued under the Seal of the Secretary 

t i ircles here the | of State of Canada, bearing date the 19th 
| Japan In banking . h J ay of May, 1917, incorporating Frank 
general opinion is that Japanese | joseph Hughes and Daniel Patrick James 
bankers have been drawing down their} Kelly, barristers-at-law, James Orlando 


reserves in this country to meet in- Violet Stewart, stenographer, all of the City 


creased expenditures at home, where | of Toronto, in the Province of Ontario, for | 
the following purposes, viz:—(a@) To deal in| 
goods, wares and merchandise and without) 


| reserves can be put out at better in- 
terest returns. Japan now ranks aS | in any way detracting from the generality 
one of the foremost creditor nations | of the foregoing, in automobile trucks, auto- 
/in the world. mobiles, carriages and other supplies and 


. ‘ accessories. The operations of the company 
The idea is scoffed at that any of ||, be carried on throughout the Dominion 


|the gold exported from the United} of Canada and elsewhere by the name of} 


| States will reach Germany through “Representatives, Limited,”’ with a capital 


| Japan, as that country is regarded as 
‘doing a tremendous work in _her'| the chief place of business of the said com- 


pany to be at the City of Toronto, in. the! 


| sphere of the war, giving invaluable] province of Ontario. Dated at the office 


| aid to her allies in every way and with | of the Secretary of State of Canada, this 


| i i inn 2ist day of May, 1917. ‘ 
| the full intention of continuing to do ; THOMAS MULVEY, 


New York and dollars in London have dependent Silk Company, has made | 


cities could be brought under control | },.4. up to $75,000, agreeing if these | 
concessions are made, to erect a fac- | 
gold to Japan ceased in November of |The proposed capital stock of the | 


British Treasury of $50,000,000 of its|to be preferred and the other half | 
short term bills to Japanese investors. | common stock. J. W. Levesque is the | same or any part thereof in bonds, deben- 


| (g)* To acquire the stock, securities or un- 


underwriters to reduce the insurance | 


Trounce and Harry Melvin, clerks, and! 


stock of forty thousand dollars, divided into} 
400 shares of one hundred dollars each, and 


tor 
Siete sat 

r 
all of the City of Toronto, oy 
Ontario, for the following purposes, vis. -— 
(a) To purchase, lease, or otherwise acquire 
coat fields and coal lands, ore bearing prop- 
erties, mineral lands, aS Siar min- 
ig at ee nds, oil fields and privi- 


lands, and timber 
lands and properties, 
wae ee wers and privileges and 


water lots, water pov 
other hts, privileges, easements and li- 
censes; (b) To lay out, construct, purchase, 
lease or otherwise nogeire, maintain, 
ate and manage; (1) Mines of coal, iron or 
other minerals whatsoever, off .wells and 
wells of natural gas, or any products or 
by-products of any of them, m ning struc- 
tures, plant, mills, pipe lines, butl ma- 


| echinery and appliances of every on; 


| 


} 





| 
| 


| 
| 


| 


t 
} 


and in order to provide it the surplus) restaurants and buildings of every descrip- 


(2). Power houses, structures, plant and} 


equipment for the development, generation, 
transmission or utilization of water, steam, 
gas, electric or other powers and structures 
and plant for any form of heating an 
lighting; provided, however, that the sale, 
transmission or distribution of electric, 
neumatic, hydraulic or other power or 

ce beyond the lands of the company shal 
be subject to local and municipal regula- 
tions in that behalf; (3) Steamships and 
vessels, rt docks, drydocks, wharves, 
slips, basins rr # ee ee 
and appliances ; Bridges, - 
ways on lands owned or controlled by the 
company, aerial carriers, trails ways 


or into any a 
rofits, union of oie 
it adventure, recip 
sion or otherwise, with any person or 
on or engaged in or about to 
in any iness or tra 


pany is authorized to arta 2§ 


any business or transaction 
conducted so as di 
it the company; and to 
tee the contracts of, or other. 
any such person or company, and 
w otherwise acquire shares ang 
any such company, and to sell, 
with or without guarantee, or other 


‘| Wise deal with the same; (g) To enter into 


it with any government au 
‘atisiont. leaal or otherwise, that = on 
conducive to the company’s objects, or any of 
them, and to obtain from any such 
ment or authority any rights, privileges and 
concessions which the company may think tt 
desirable to obtain, and to carry out, exereiss 
and comply with any such arrangements, 
rights, privileges and concessions; (h) To es. 
tablish and support or aid in the establish. 


and 
of every description, yatds and tracks for | f 


the storage or handling of 
pany’s products or for the de 
to adjacent railways; and (5) 


ioe 


stores, shops, Ea elevators, hotels, Doard- | to 


ing houses, dwellings, workmen's houses, 
tion; (c) To purchase, sell and deal in any 
manufactures, products or by-products of 
the works hereinbefore specified, or any 
commodities, merchandise or manufactures 
which may be conveniently handled there- 
with and are germane to the objects here- 
in specified; (a) To purchase, acquire, sell 
and deal in any exclusive rights, patent 
rights,- privileges or licenses in connection 
with the business of the company; (e) To 
guarantee any indebtedness; whether bonded 
or otherwise; of any company with which 
the compeny may have business relations 
and authorized to conduct any business 
within or similar to the powers of the com- 
pany; (f) To issue and@ allot, as fully paid 
up, shares of the company hereby incor- 
porated in payment or part payment for any 
services rendered or for any property, mov- 
able or immovable, property rights, lease, 
_business, franchise, undertaking, powers, 
privileges, license, concession, stock, bonds 
and debentures, or other assets or things 
which it may lawfully acquire by virtue of 
the powers hereby granted, or to pay for 


tures or other securities of this company; 


dertaking of any other company having for 
oné of its objects the exercise of any of the 
powers of the company, or to transfer its 
undertaking or assets to, or to amalgamate 
with any such company; (h) To enter into 
any partnership or into any arrangement 
for sharing of profits or union of interests, 
co-operation, joint adventures, reciprocal 
concessions or otherwise, or to amalgamate 
with any person or company carrying dn or 
engaged in or about to carry on or engage 
in any business or transaction which this 
company is authorized to engage in or carry 
on, and to lend money to and act’as em- 
ployer, agent or manager of any such per- 
son or company, and to carry on the busi- 
ness of and to guarantee the contracts of or 
to otherwise assist any such person or com- 

any or any customers, and to guarantee 
the securities issued or to be issued either 
conditionally or upon any_ condition, the 
bonds, debentures, or other securities of any 
such company, and to take, hold, or other- 
wise acquire, shares and securities of any 
suclf company notwithstanding the provi- 
sions of Section 44 of the said Act, and to 
sell, hold or re-issue with or without guar- 
antee or otherwise deal with the same; (i) 
To distribute among the shareholders of the 


| company in kind any property of the com- 


pany, and in particular any shares, bonds, 


| debentures or other securities belonging to 


so. Under-Secretary of State | 


DRESS FABRICS, LIMITED. 
puBLic NOTICE is hereby given that un- 
der the First Part of chapter 79 of the 


LONDON STOCK EXCHANGE. 


| Elimination of Speculation Has Cur- | Revised Statutes of Canada, 1906, known as} 


. “The Companies Act,” letters patent have been 
tailed Business. issued under the Seal of the Secretary of 


| _, As an institution the London Stock Stats of Canada, bearing date the 9th day 
| Exchange has felt severely the effects] Si.-yin MacDonald and Bruce Williams, bax. 


|of the war. Its business has been|risters-at-law, Edward Wesley Rhodes and 


; ; ;.| Maurice Meyer Gordon, students-at-law, all of 
greatly curtailed by the practical eli-| "City of ‘Toronto, in the Provines of On- 


mination of speculative transactions | tario, for the following purposes, viz:—(a) To 


and concurrently the opportunities of meee jou Sou, deal in and craves 
| profitable employment for the pabitues | 0 “ress fabrics, and other textile ee ae 


|ef the House. The attractions of the drews trimmings or ornamental goods = every 
| Exchange are therefore much dimin-| ‘ind. by wholesale or by retail, = ~~ ; 
| ished, and not only have a considerable a eS cour oon oe poy te--wie 
number of members relinquished their | dertake the whole or any part of the business, 
| right of entry, but many more have ee ee ee ae 
taken advantage of the rule passed| on any business which the company is autho" 


since the commencement of the war — ee eee —— of property ae 
|which permits them to remain non-| issue paid-up shares or bonds, or both, for 


| attendance members for a certain pe-|the payment of the purchase price thereof; 
riod without an actual*forfeiture of} (¢) Te subscribe for, take up, or otherwise 
.| their privileges. 

| The managers of the Exchange have|*™" ny business capable of bel 

; acted generously towards those mem-| to directly or indirectly benefit the company. 
| bers and clerks who are serving their | #=¢ to pay for such stock or shares in cash 
| country, and the latest.financial state-| Soar ik cock tose ee tneree te ane tauh 
iment of the institution bears many| other comonnr © atocennta. and se appoint 
|signs of the exceptional conditions| *, >*™*°" ae _ eee 
— the world upheaval has brought be carried on throurbout ¢ the Dominion of 
It happens that the receipts from| [orice Uimiea” oa 

entrance fees during twelve months,| one hundred dolla 

which expired on March 25 last, reach-| of business_ of 

ed a total of £3,916, in contrast wi 

£2,110 in the previous annual period, 





| 
} 


| 
| 


i 


| 





company to tain buildings upon any lands 


the company. or which the company may 
have power to dispose of; (j) To acquire 
by purchase or otherwise, hold, sell and deal 
in the business, assets, good-will and securi- 
ties of any other company having for one of 
its objects the exercise of any of the powers 
of the company, or carrying on any business 
capable of being conducted so as to benefit 
the company, and to promote or assist in 
promoting any such other company or any 
subsidiary company, and to pay out’ of the 
funds of the company the costs and ex- 
penses of such promotion and assistance. 


The operations of the company to be car- 


ried on throughout the Dominion of Can- 
ada and elsewhere by the name of “Cana- 
dian Coal Fields, Limited,” with a capital 
stock of ten million dollars, divided into 
100,000 shares of one: hundred dollars each, 
and the —. place of business of the said 
company to be at the City of 

a. Province of Ontario. y Te 
_ Dated at the office of the Secreta 
State of Canada, this 5th day of Say, do1r. 

, THOMAS MULVEY, 
Under-Secretary of State. 


THE BARRYMORE CLOTH COMPANY, 
LIMITED. 


Pe. rap tei gy is hereby given that un- 
er the t Part of Chapter 79 of the 
Revised Statutes of Canada, 19 

“The Companies Act” letter, patent tea 
issued under the Seal of the 


El Cherrier, Eva 
Campbell, sten ; 
m, student-at-law, and John 


composed of employees or ex-em- 
ployees, and to grant pensions and allowances, 
and to make payments towards insurance, and 
to subseribe or guarantee’ money for charitable 
or benevolent objects, or for any exhibition or 
for any public, general or useful object; (i) 
To promote any company or companies for the 
purpose of acquiring all or any of the property, 
rights or liabilities of the company, or for 
any other purpose, which may seem directly 
or indirectly calculated to benefit the company; 
(J) To purchase, take on lease or in exchange, 
hire or otherwise acquire, any persona! pro- 
perty and any rights or privileges which the 
company may think necessary or convenient 
for the purposes of its business and in par 
tieular any machinery, plant, stock-in-trade; 
(k)} To construct, improve, maintain, work, 
manage, carry out or cortrol any roads, ways, 
branches or sidings, bridges, reservoirs, water. 
courses, wharves, manufactories, wa 


electric works, shops, stores and other works, 


conveniences which may seem calculated direct- 
ly or indirectly to advance the company’s in- 
terests and to contribute to, subsidize or other- 
wise assist or take part in the construction, 
improvement, maintenance, working manage- 
ment, carrying out or control thereof; (1) To 
lend money to customers and others having 
dealings with the company and to guarantee 
the performance of contracts by any such per- 
sons; (m) To draw, make, accept, endorse, 
execute and issue promissory notes, bills of 
exchange, bills of lading, warrants and other 
negotiable or transferable instruments, (n) To 
apply for, secure, acquire by assignment, trans- 
fer, purchase, or otherwise, and to exercise, 
carry out and enjoy any charter, license, power, 
authority, franchise, concession, rights or privi- 
lege, which F sand government or authority or 
any corporation or other public body may be 
empowered to grant and to pay for, aid in 
and contribute towards carrying the same into 
effect, and to appropriate any of the com- 
pany’s 5 ds and assets to defray the 
necessary costs, charges and expenses thereof; 
{o} To sell, lease or otherwise dispose of the 
property or undertaking of the company, or 
any part thereof, for such consideration as 
the company may think fit, and in particular 
and tthe Golteek the provisions of section 
44 of The nies Act, for shares, deben- 
tures or securities of any other partnership, 
association or company; (p) Notwithstanding 


the provisions of section 44 of The Companies * 


Act, to subscribe for, purchase, assume liability 
under, acquire, hold, sell, exchange, dispose 
of or otherwise deal or in contract with refer- 
ence to, bonds, debentures, stocks or Sther se 
curities or obligations or any state or inter- 
est therein; and to apply or to accept in whole 
or in part as consideration or satisfaction or 
security for any contract, indebtedness or ob- 
ligation to or of the company, property, 

gations, shares and securities of any kind at 


such valuation and upon such terms as may, 


be agreed upon; and to apply or to accept a8 
security for any indebtedness to the compeny 
mortgages of land or chattels upon such terms 
as may be agreed upon; (q) To invest and 
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zpital stock of one million 
Into 10,000 shares of one 
and the chief place 
company to be at the 
Province of Ontario. 
on wtaee of State of 
of May. 1917. 
THOMAS MULVEY, 
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official operation a beginning of 
Shareholders, 1916, construction expenditure had 
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In all, bonds of the par value of oi 

251,000 were sold for the lines for whi 
the Grand Trunk Pacific is now respon- 
| sible, and the of these has 
| yielded $184,698,000. Interest thereon 
| amounts to $7,206,000 per annum, for 
‘ . which the Grand Trunk proper at pres- 
jn England interest in the Canadian | ent guarantees $2,989,000, the Dominion 
_ ilway situation and the reports of | Government $2,679,000, and the Provin- 
- the Royal Commission is from a dif- | oo “14 tuaee o cser eae and 
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tion service, and the best method | by the Dominion Government for. the 
by which it may be made efficient. In) og years s to the end of 1982; after 
cacnha iderations come | a onus falls upon t tand 
England Mtn to the interests of the | 7UNk- Further debts. of the Grand 
etter; the gront bulk of the run ¢ and subsidiary companies 


‘ to the Grand Trunk for advances 
capital concerned in the Grand Trunk | amounting to $26,341,000 and for interest 
and Canadian Northern systems was 


thereon at 6% bring the total interest 
provided by British investors. The charges of the undertaking to $8/846,000 
discussion of the reports in the British 


a year. For the year oe oeeanes 
Financial Press, therefore, deals with | feceipt of $400,000 for r mt through the 
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000 for rental of the Lake 
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ion of Reports of Royal Com- 
pission in England Points Out 
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Who Provided the Funds. 


Superior branch leased to the National 
Transcontinental and $1,306,000 for hire 
of equipment the net income was $1,899,- 
y- ; te . | 000, and allowing, inter alia, for an oper- 

Generally speaking, opinion | ating loss of $922,000 on the. branch 
England appears to be opposed t0/ lines, there was a net income of $827,000 
both the majority and the minority re-| before charges. The Majority Report 
ports so far as the treatment of the puts the present. annual liability of the 


; Grand Trunk in connection with the 
shareholders is concerned, although | pacific tine at considerably over $5,000,- 
this opposition is much stronger in re- 


Acworth 000, and to over $7,000,000 after January, 
gard to the Drayton-Acwo recom- 


1923. In view of this great burden it is 
mendations. However, the hope is ex- | ot surprising the Grand Trunk should 


7 : ., | desire to be released from its obliga- 
ree a aes oa will take: tions, and has stated that it is “quite 
eae, wagner la of the impossible to meet the extra liabilities 
rights of the shareholder in reaching | arising from the Grand Trunk Pacific 
a final settlement. Following is a re-| Company.” The proposal of the Grand 
view of the position of the Grand | Trunk is that it s ould retire altogether 
Trunk in relation to 
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Eastern Canada and obtained important to the Gran 
connections in the United  States.| ;. lopment company and 
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siderable mileage in the United States, —?. ae: pri gece anf 
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= ee into existence gnd. ¢atried: no hesitation in saying that neither 
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: : . | or shareholders o e 
= oe ee — sceoaeed Pacific any basis for a claim that = 
and assistance, coupled with the come — a ae a 
rapid growth of Canadian popula-| ,{U"*§ mistaken i 
tion and wealth and its own wise and Grand Trunk Pacific. Any aid given to 
them must be looked upon not as a mat- 


prudent management, has “made good.” | as taneous 
The Canadian Northern started as a nines ,ovligetion Das. :gh, Speatanens 


local line in Manitoba in 1896, and by The Grand Trunk Proper. 


1906 possessed 2,400 miles of liné in the A ae h 
Prairie Provinces. The Canadian Nor- nupees BO ret onceeas ¢ oan 
thern h ’ i i ran runk proper, : 

se grown rapidly with Sis erent Chairman is that after having been per- 


of the Western country, and had always “® S tn 
eatned sufficient net revenue to take care mitted to rid itself of the Grand Trunk 
Pacific burden it should revert to its 


of its igati : j a b 
Aare cons.: At. will by semis eae former position as a local road in East- 


fore, that wheregs Canadia acific ee 
had the pavantage of gethetue te an ern Canada. This step, says the Majority 
trafic for itself and keeping it in its Report, it is thought would not be in the 
own hand throughout, the other two lines | interests of. the country. The report 
were differently situated. For westbound | goes on to say: “We cannot accept the 
rail traffic the Canadian Northern had Chairman’s view that on these terms the 
to depend on what the companies in the company would be ‘able to fulfil the ever- 
East, and one of them a rival, handed increasing demands of the public bodies. 
to it, and on the traffic it collected in, Wexdo not think that ‘the credit of the 
the West it lost the long haul to the Grand Trunk Company,’ weakened as it 
East. It was not unnatural, in these cir- must be by its Grand Trunk Pacific 
cumstances, that the Company should | failure, could be ‘so maintained as to 
desire to reach out to the East, and that render possible the raising of fresh 
for a similar reason the Grand Trunk capital as required.’ The financial man- 
should wish to extend to the West. In agement of the company is not such as 
the words of the Majority Report, “pub- | to inspire confidence. . . . Further, the 
lie sentiment which felt that the growth Grand Trunk Railway has not been and 
of the country justified and required is hot being adequately maintained. No 
more than one transcontinental line un-| depreciation fund has been created for 
doubtedly sympathized with the com-/| equipment. . Putting together re- 
panies’ ambitions.” Undoubtedly the! Venue and capital expenditure, we find 
best way to have settled the whole ques-| that the Grand Trunk Railway, in the 
tion would have been for the two roads | opinion of its own officers, requires over 
. have joined forces and constructed a | i open’ oe it ve ee ato 
tne co i ; | position to mee e requ 
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Which terminated N with the | see 4s 
Canadian Netthere “ut Eten a expect that under existing conditions 
deed, negotiations with this end in view | this necessary money will be provided. 
Were actually commenced at one time,| In winding up its investigation into the 
t, unfortunately, did not fructify, and, Grand Trunk system the majority re- 
each company then set out to invade the| port states “The Grand Trunk Com- 
territory of the other. So far as the pany’s board of directors is 3,000 
Grand Trunk was concerned, it was not| miles away. We cannot think that 
proposed to build an ocean to ocean road, the state of affairs which our in- 
ut to provide a Pacific extension to the | vestigation has disclosed could have 
Grand Trunk proper in the same way as arisen had the board been on the spot. 
id the Chicago, Milwaukee, and St. Paul.| We are forced to the conclusion that the 
ection on the part of the Liberal Govy-| control of an important Canadian com- 
ernment then in power resulted, how-| pany should be in Canada. But this can- 
ever, in the construction of the Grand | not be secured so long as the Grand 
runk Pacific from Moncton to Prince Trunk Railway is owned by sharehold- 
upert. The portion east of Winnipeg,| ers ins England. We have come to the 
hewn as the National Transcontinental, | conclusion, therefore, that the control, 
Was to be constructed by the Govern-, not only of the Grand Trunk Pacific, 
Ment, and the line west of Winnipeg to| but also of the Grand Trunk Company 
be built by the Grand Trunk Pacific,; of Canada, should be surrendered into 
with Government support as regards/ the hands of the people of Canada. We 
financing. The Majority Report points| recommend that the Chairman of the 
®ut that “though the Grand Trunk did| Grand Trunk Company be informed that 
Ret originate the National Transcontin-| ‘t is only on this condition that the 
ental. it accepted full liability for it,”| Government is prepared to relieve this 
‘nd therein lies the root of one of the | company of the obligations which it —— 
troubles with which the Grand Trunk| incurred in respect to the Grand Trun 
Was faced. The Eastern section was to| Pacific.” As to the financial affairs of 
® leased for 50 years to the Grand| the Grand Trunk proper the Majority 
tunk Pacific, for the first seven years| Report makes further sweeping state- 
St cost of operating only, and for the| ments, and after pointing out that $36,- 
Femaining 43 years at 3% on cost of con-| 106,000 was distributed in dividends - 
Nruction. The original estimate of the | the 10 years to 1915, states that the 
= of construction was $61,415,000, but | Steck Exchange : - 
aeertunately it was permitted to reach | capital practically capitalizes the ial 
59.881.000. Hence at the end of 1915,| dends on a 5% basis, which in a ee 
before the line was “officially com-| developing country might be aa ae 
eted,” the Chairman of the Grand/| “if the dividends had been earn: 
could be maintained. But in view Ps the 
pany’s ean 


system, and shall “repay 
runk any money advanced 
runk Pacific or its branch 


nk notified the Canadian Government 
t the company refused to take over the | statement of the 


‘ncton, with the result that the east- 
eM half of the system is being operated“ ance 
"7 the Government. The line west of be 
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been earned. In view of the further} 


that the company has to face im- 
mediate of over $5,000,000 


{annum in connection with the Grand 


Trunk Pacific, and of the statement of 


¢| its eee that a capital ss 


ture of $36,000,000 is immediately re- 
quired on its own lines to put the com- 
pany in Sores condition to do its ex- 
isting business, it can still less be con- 
tended ‘that the dividends are maintain- 
able. It cannot, therefore, be expected 
that the trustees should acquire the 
stock from the shareholders on the basis 
of past dividends. Even if the Govern- 
ment were to relieve them entirely, as 
suggested by their President, of their 
unfortunate Grand Trunk Pacific venture 
—and as we have already said, we can- 
not think that this request can be rea- 
sonably justified—it is evident that the 
Grand Trunk Company is not, and will 
not be for some time to come, in a posi- 
tion entitling it to pay out any money 
at all-in dividends. -We regard the en- 
tire share capital of the company as 
being intrinsically of but small value at 
the present time. On ‘the basis of pres- 
ent value of maintainable.income the 
fair compensation would be very small. 
But we do not think this is the only 
basis on which the people of Canada 
ould proceed. e think this is a case 
generosity rather than strict justice. 
‘Canada is under obligation to the Grand 
Trunk shareholders, who in the early 
days, with but small Government assist- 
ance, and in competition with the rail- 
ways of the United States, with their 
vastly greater resources, built up the 
first Canadian railway system. In the 
later times the company has had fur- 
ther to meet the competition of heavily 
subsidized Canadian rivals, and it cannot 
be said that at any stage in its history 
the shareholders have obtained excessive 
profits on their enterprise. On the whole 
we recommend that, on condition of the 
surrender by the Grand Trunk Com- 
pany of their entire share capital, 
Gharanteed, Preferred and Ordinary, the 
Trustees grant a certain annuity charged 
as a working expense on the whole un- 
dertaking of the Dominion Railway 
Company for the first seven years, in- 
creasing at the. termination of that 
period by something like 40% or 50%.” 
For the benefit of shareholders out- 
side Canada, “who can hardly be ex- 
pected to be fully conversant with the 
management of their property, will not 
only fai] ta see any generosity in this 
proposal, when it is first made to them, 
but will believe they are being treated 
with less than justice,” the majority re- 
port summarizes the position thus: (1) 
fhe revenue of the Grand Trunk applied 
to dividend has been on the average on 
the last ten years $3,600,000; (2) to catch 
up arrears of maintenance $21,000,000 
must be spent immediately (this sum is 
nearly equal to six years’ dividend pay- 
ments); (3) to prevent arrears again 
ccumulating future maintenance charges 
must be much heavier than in the past 
—-not less than $2,500,000, according to 
the President’s judgment, on equipment 
alone; (4) to put the property in proper 
condition to deal with the existing busi- 
ness $30,000,000 of new capital needs to 
be spent at. once. Even supposing the 
company could raise this capital and 
only had to pay 5% for it, it would cost 
an additional $1,500,000 per annum. 
ne 
BORDEN’S FARM PRODUCTS COMPANY, 
LIMITED. 
(CORRECTED NOTICE) 
prBLic Notice is hereby given that under 
the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent 
have been issued under the Seal of the 
Secretary of State of Canada, bearing date 
the 1st day of. May, 1917,. incorporating 
William Alfred James Case, solicitor, James 
Broadbent Taylor, accountant, and William 
Morley Smith, Charles Lawford Valens and 
Cyril Middleton Smith, students-at-law, all 
of the City of ‘Toronto, in the Province of 
Ontario, for the following purposes, viz.— 
(a) To manufacture, produce, purchase, 
acquire, purify, distribute, sell and deal in, 
from route wagons and otherwise, and by 
wholesale and retail and otherwise, raw 
milk, pasteurized and unpasteurized, con- 
densed, preserved, malted and evaporated 
miik, confectionery, milk powder, dried 
milk, dee eream, butter, buttermilk, cream, 
cheese and all other manufactured forms of 
milk and milk products and products into 
e manufacture of which milk enters, eggs, 
ruit, vegetables and all other garden, dairy, 
fruit and farm products; to raise, acauire, 
murchase, sell and otherwise deal in cattle 
and other live stock; (b) To manufacture, 
lease, purchase, sell and otherwise deal in 
ill wagons, machinery, tools, implements, 
yparatus, and all other articles and appli- 
ances used in connection with all or any 
of the operations of the company or with 
selling and transporting the manufactured 
and other products of the company; (c) To 
manufacture, harvest, buy and sell ice at 
wholesale and: retail and to deal generally 
in natural and artificial ice and to operate 
cold storage plants, storehouses and ware- 
rouses; (d) To issue receipts, negotiable or 
otherwise, for merchandise stored with the 
ompany; (e) To subscribe for conditionally 
ry unconditionally, to undertake, issue on 
-ommission or otherwise, take, hold, deal in 
and convert stocks, shares and securities 
of all kinds, of companies with which this 
company may have business relations or 
carrying on a, similar subsidiary or other 
business which may be carried on so as to 
benefit the business of this company, its 
‘erty or i wage notwithstanding the or 
visions of section 44 of The Companies Act; 
(f) To manufacture, purchase or otherwise 
quire, hold, own, use, sell, assign, trans- 
fer, trade, deat in and deal with goods, 
wares and merchandise and property of 
svery Class and description; (g) To do any 
sther acts and things, and to carry on any 
other business (whether manufacturing or 
otherwise) which may seem to the corpora- 
tion to be caleulated directly or indirectly 
to effectuate the aforesaid objects, to facili- 
tate it in the transaction and prosecution of 
its business, or to enhance the value of its 
property and rights; (h) To acquire by pur- 
chase, lease, or otherwise, for any of the 
objects aforesaid, the. business, plant and 
other assets of any corporation, asseciation, 
firm or individual, and to undertake and 
assume the liabilities thereof and pay for 
the same in cash, stock or securities of the 
company, and to hold, purchase, lease, sell 
and convey real and personal property ; (i) 
‘To acquire by purehase or otherwise, and to 
use. license, lease, sell or otherwise deal 
with letters patent, patent rights, copy- 
rights, trade-marks and licenses or any S2c- 
ret or other information as to any invention 
or processes; (j) To enter into partnership 
or into any arrangement for sharing of 
prefits, union of interests, co-0) tion, joint 
adventure, reciprocal concession or other- 
wise, with any person or company carrying 
on or in or about to carry on or 
engage In any business or transaction which 
the company is authorized to carry on or 
en in, or any business or transaction 
eapable of bel conducted so as directly 
or indirectly to benefit the company ; and to 
tend money to, guarantee the contracts of, 
or otherwise assist any such person or com- 
pany and any person or co y ha 
or about to have dea with the company, 
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arrangements with any authori 
cipal, local or otherwise, that 
conducive to the company’s objects, or an 
of them, and obtain from any suc 
authority any its, privileges’and conces- 
stons which the peer may think it de- 
sirable to obtain, to carry out, exercise 
and comply with any such arrangements, 
right vileges and concessions; (1) To 
estab and support or ald in the estab- 
lishment and support of. associations, insti- 
tutions, funds, trusts and conveniences cal- 
culated to benefit employees or ex-employees 
of the co. ie its predecessors in busi- 
ness) or t ndents or connections of 
such persons, and to grant pensions and 
allowances, and to make payments towards 
insurance, and to subscribe or guarantee 
money for charitable or benevolent dbjects, 
or for any exhibition or for any pwlic, 
general or useful object; (m) To promote 
any company or companies for the purpose 
of acquiring all or any of the property and 
liabilities of the company, or for any other 
purpose, which may seem directly or indi- 
rectly calculated to benefit the company; 
(n) To construct, improve, maintain, work, 
manage, carry out or control = roads, 
ways, tramways, branches. or sidings on 
lands owned or controlled by the company, 
bridges, reservoirs, watercourses, wharves, 
mills, manufactories, warehouses, electric 
works, shops, stores and other works, build- 
- and conveniences which may seem cal- 
culated directly or indirectly to advance the 
company’s interests, and to contribute to, 
subsidize or otherwise assist or take part 
in the construction, improvement, main- 
tenance, working management, carrying out 
or control thereof; (0) To draw, make, ac- 
cept, endorse, execute and issue promissory 
notes, bills of exchange, bills of lading; 
warrants and other tiable or transfer- 
able instruments; (p) sell or dispose of 
the undertaking of the company or any part 
thereof for such consideration as the com- 
pany may think fit, and in particular for 
shares, debentures or securities of any other 
company having objects altogether or in 
part similar to those of the company; (qa) 
To procure the company to be registered and 
recognized in any foreign country and to 
designate persons therein according to the 
laws of such foreign country to represent 
this company and to accept service for and 
on behalf of this company of any process 
or suit; ¢r) In conjunction with or in aid 
or promotion of any of the foregoing ob- 
jects, to manufacture,” generate, store, 
transport, utilize, sell and deal in electric- 
ity and water and’ all other kinds of power, 
to enter into contracts in respect thereof 
with individuals and corporations, public or 
private, and to construct, maintain and 
operate works, and to acquire and dispose 
of real estate and other property there- 
for; (s) To distribute or divide assets. of 
the company in specie’ amongst the share- 
holders; (t).To consolidate or amalgamate 
with any other company having objects 
similar in whole or in part to those of the 
company; (u) Notwithstanding the provi- 
sions of section 44 of The Companies Act, 
to subscribe for, purchase, assume liability 
under, acquire, hold, sell, exchange, dispose 
of or otherwise deal in or contract with 
reference to bonds, debentures, stocks or 
other securities or obligations or any estate 
or interest therein; and to apply or to 
accept in whole or in part as consideration 
for, satisfaction of or security for any con- 
tract, indebtedness or obligation to or of 
the company, property, obligations, shares 
and securities of any kind at such valuation 
and upon such terms as may be agreed 
upon; (v) To sell, improve, manage, de- 
velop, exchahge, lease, dispose of, turn to 
account or otherwise deal with all or any 
part of the property and rights of the 
company; (w) To do any and all things con- 
nected with or -incidental to the carrying 
on of such objects aud business or any 
branch or part thereof; (x) To 4o all or 
any of tite above -tuimgs fm any’ part of Tie 
world and as principals, agents, contractors 
or otherwise, and by or through trustees, 
agents.or otherwise, and either alone or in 
conjunction with others; (y) The business 
which the corporation is to carry on is 
from time to time to do any one or more 
of the acts and things hereinbefore set 
forth, and any power granted in any para- 
graph hereof shall not be limited or re- 
stricted by reference to-or inference from 
the terms of any other paragraph; (z) The 
company may conduct its business and shall 
have the power to make and perform con- 
tracts of any kind or description to acquire 
and dispose’ of any property, including the 
stocks, bonds and evidences of indebtedness 
of any other corporation or corporations, 
and do any and all other acts and things 
and exercise any and all other powers which 
a eco-partnership or natural person could do 
eor exercise, and which now are or hereafter 
may be authorized. by law. The operations 
of the company to be carried on throughout 
the Dominion of Canada and elsewhere by 
the name of ‘“‘Borden’s Farm Products Com- 
pany, Limited,’’ with a capital stock of two 
hundred and seventy-five thousand dollars, 
divided into 2,750 shares of one hundred 
dollars each, and the chief place of busi- 
ness of the said company to be at the City 
of Toronto, in the Province of Ontario. 
Dated at the office of the Secretary of 
State of Canada, this 2nd day of May, 1917. 
THOMAS MULVEY, 
Under-Secretary of State. 


; (k) To enter into 
deal with the same; (k) oe See 
may seem 


THE BIG 4 RANCH, LIMITED. 

UBLIC Notice is hereby given that under 

the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 11th 
day of May, 1917, incorporating John Henry 
Fussell and Thomas ssell, contractors; 
Anne Zellit MeKerrigan, accountant, Samuel 
Hisey, live stock and grain commission 
merchant, and. Stanley Kitson Hisey, 
wholesale produce merchant, all of the City 
of Toronto, in the Prevince of Ontario, for 
the following purposes, viz:—(a) To carry 
on the business of ranching; to purchase 
and otherwise acquire, breed, raise, improve, 
sell and deal in live stock of every kind and 
live stock products; to carry on by whole- 
sale or otherwise the business of producers, 
purchasers, shippers of and dealers in agri- 
cultural products, including prepared pro- 
duets, live stock and farm supplies; (b) To 
purchase, lease, take in exchange, hire or 
otherwise acquire any real or personal pro- 
perty or any rights or privileges which the 
company may think necessary or conveni- 
ent for the purposes of its business or cap- 
able of being profitably dealt with in con- 
nection with any of its property or rights 
for the time being; (c) To apply for, pur- 
chase or, otherwise acquire, any grants, 
licenses, leases, conces! s and the like, 
which may seem calculated ——— or in- 
directly to benefit the company and to pay 
for the same in cash, shares or other securi- 
ties of the company or otherwise, and to 
use, exercise, develop or grant licenses in 
respect of, or otherwise turn to account, 
grants, licenses, leases, concessions and the 
like so required; (d) To purchase, lease or 
otherwise acquire and to hold, exercise and 
enjoy in its own name, all or any of the 
property, franchises, good-will, rights, 
powers and privileges held or enjoyed by 
any person or firm or any company or com- 
panies, and to pay for such property, fran- 
chises, good-will, rights, powers and privi- 
leges, wholly or partly in shares: of the 
company, wholly or partly paid-up and to 
undertake the liabilities of any such per- 
son, firm or company; (e) To enter into 
pertecesel? or into any arringement for 
sharing of profits, union of interest, co- 
operation, joint. adventure, reciprocal con- 
cession or otherwise, with an 
company carrying on or engaged in or about 
to carry on or engage in any business or 
transaction which the company is author- 
ized to carry on or engage in, or any busi- 
mess or transaction capable of 
ducted so as directly or indirect 
fit the company ; and to 
antee the cantracts of, or oeerwee 
any such person or company to take 
otherwise acquire shares and securities. 
any su . sell, hold, 


- that 
and 


wise deal with the samc; (f) To enter into 


any. arrangement with any government or 
local or} dental to 


authorities, supreme, municipal, 
otherwise, that may seem conducive to the 
company's objects or any of 
obtain from any such 
authority any hts, privileges, concessions 
or franchises which the company may think 
it desirable to obtain, and to carry out, ex- 
ercise, comply with or surrender any such 
arrangements, rights, privileges, concessions 
and franchises; (g) To construct, improve, 
maintain, work or manage any roads, ways, 
buildings and other works and conveni- 
ences which may seem calculated directly or 
indirectly to advance the company’s inter- 
ests and to contribute to, subst or other- 
wise assist or take part in the construction, 
improvement, maintenance, working man- 
agement, carrying out or conduct thereof; 
(bh) To sell, improve, manage, develop, ex- 
change, lease, dispose of, turn to account 
or otherwise deal with all or any part of 
the property and rights of the company; 
(i) To sell, let or hire or otherwise deal 
with or dispose of the uncerteliny and 
assets of the company or any part thereof 
for such consideration as the company 
may think fit and in particular for the 
shares, debentures, debenture stock or 
other securities of any other company; (3) 
To remunerate any person or corporation 
for services rendered to the company or in 
or about the incorporation or organization 
of the. company in such a manner as the 
company may deem expedient, and: more 
particularly by the issue and allotment of 
the shares, bonds or other seeurities of the 
company, wholly or partly paid-up; (k) To 
draw, make, accept, endorse, execute and 
issue promissory notes, bills of exchange, 
warrants and other negotiable or transfer- 
able instruments; (1) To adopt such means 
of making known the products of the com- 
pany as may seem expedient, and in par- 
ticular by advertising in the press, by cir- 
culars, by purchase and exhibition of works 
of art or interest, by publication ef books 
and periodicals and by granting prizes, re- 
wards and donations; (m) To pay out of 
the funds of the company all expenses of or 
incidental to the formation, registration 
and advertising of the company, or im or 
about the promotion of this co: ny or the 
conduct of its business; (n) To carry on 
any other business capable of being con- 
veniently carried on in connection th: its 
business or calculated directly or indirectly 
to enhance the value of or render profitable 
any of the company’s property or rights; 
(o) To do all other things incidental or 
conducive to the attainment.of any one or 
more of the above objects. The operations 
of the company to be carried on through- 
out the Dominion of Canada and elsewhere 
by the name of “The Big 4 Ranch, Limited,” 
with a capital stock of sixty thousamsd dol- 
lars, divided into 600 shares of one hund 
dollars each, and the chief place of bull- 
ness of the said company to be at the City 
of Toronto in the Province of Ontario. 
Dated at the office of the Secretary of 
State of Canada, this 14th day of May, 1917. 
THOMAS MULVEY, 
Under-Secretary of State. 


BRITISH AMERICAN RUBBER COM- 
PANY, LIMITED. 

UBLIC Notice is hereby given that under 
the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 10th 
day of May, 1917, incorporating Gordon 
Edward Kellar, machinist; Edward John 
Swift, accountant; Rubert Kenneth Grim- 
shaw, contractor; Lillian Frances Schiltz 
and Lily Davis, stenographers, all of the 
“ity of Toronto, in the Province of On- 
tario, for the following purposes, viz :—(a) 
To acquire and carry on the business of 
manufacturing and selling rubber goods and 
supplies and generally to purchase, take on 
jease..ct otherwise acquire, hold and work 
any: lands" whicing rubber trees or suit- 
able. for e Dp i cultivation and 
zrowth of rubber “ant. 2ny copces- 
sions, rights, powers and privilegés.0ser 

such lands and to manufacture, purch 
or otherwise acquire and fo sell or other- 
wise dispose of any or all kinds of goods, 
wares, chattels, and merchandise and gew® 
erally to deal with all species of property. 
either movable or immovable, capable of 
being owned; (b) To carry on any other 
business (whether manufacturing or other- 
wise) which may seem to the company cap- 
able-of being conveniently carried on in con- 
nection with its business or calculated di- 
rectly or indirectly to enhance the value of 
or render profitable any of the company’s 
property or rights; (c) To acquire or un- 
dertake the whole or any part of the busi- 
ness, property and liabilities of any person 
or company carrying on any business which 
the company is authorized to carry on, or 
possessed of property suitable for the pur- 
poses of the company; (d) To apply for, 
purchase or otherwise acquire, any patents, 
brevets d’invention, licenses, concessions and 
the like, conferring any exclusive or non- 
exclusive, or limited right to use, or any 
secret or other information as to any in- 
vention or process which may seem capable 
of being used for any of the purposes of the 
company, or the acquisition of which may 
seem calculated direetly or indirectly to 
benefit. the company, and to use, exercise, 
develop or grant licenses in respect of, or 
otherwise turn to account the property, 
rights or information so acquired; (e) To 
enter into partnership or into any arrange- 
ment for sharing of profits, union of inter- 
ests, co-operation, joint adventure, reci- 
procal concessions or otherwise with any 
person or company carrying on or engaged 
in or about to carry on or engage in any 
business or transaction which the company 
is authorized to carry .on or engage in, or 
any business or transaction capable of being 
conducted so as directly or _ indirectly 
to benefit the“company; and to lend money 
to, guarantee the contracts of, or otherwise 
assist any such person or company, and to 
take or otherwise acquire shares and se- 
curities of any such company, and to sell, 
hold, re-issue, with or without guarantee, or 
otherwise deal with the same; (f) To take, 
or otherwise gcquire and hold shares in any 
other company having objects altogether 
or in part similar to those of the company 
or carrying on any business capable of be- 
ing conducted so as .directly or indirectly 
to. benefit the company; (g) To establish 
and support or aid in the establishment and 
support of associations, institutions, funds, 
trusts and conveniences calculated to bene- 
fit employees or ex-employees of the com- 
pany (or its predecessors in business) or 
the dependents or connections of such per- 
sons, and to grant pensions and allowances 
and to make payments towards insurance, 
and to subscribe or guarantee money for 
charitable or benevolent objects, or for any 
exhibition or for any public, general or use- 
ful object; (h) To pay for any property, 
rights and things required by the compary 
or for services rendered to the company in 
cash, fully paid shares of the capital stock 
of the company or its bonds and debentures ; 
(1) To amalgamate with any other company 
having objects similar to those of this com- 
pany; (j) To invest the moneys not imme- 
diately required in such securities and in 
such manner as may from time to time be 
determined; (k) To sell or dispose of tne 
undertaking of the company or any. part 
thereof for such consideration as the com- 
pany may think fit, and in particular for 
shares, debentures or securities of any other 
company having objects altogether or in 
rt similar to those of the company; (1) 
o sell, improve, manage, develop, ex- 
change, lease, dispose of, turn to account 
or otherwise deal with all or any part of 
the property and rights of the company: 
(m) To do all or any of the above things 
as contractors or otherwise, and either 
alone or in conjunction with others: (n) 
To purchase, lease or acquire and develop 
water or other power and to use the same 
and to lease, sell or otherwise dispose of 
any surplus thereof; (0) To purchase or 
otherwise acquire on such terms and in such 
manner as the directors of the company 
from time to time decide, any shares of the 
eapital stock of this 

considera: 
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each, and the chief place of business of the 
said omeons to be at the City of Toronto, 
in_the Province of Ontario. 
Dated at the office of the Secre ot 
State of Canada, this 14th oni May, 1917. 
THOMAS MULVEY, 


Under-Secretary of State. 


ARCHIBALD & HOLMES, LIMITED. 

PUBLic Notice Is nereby given that under 
the First Part of chapter: 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent 
have been issued under the Seal of the 
Secretary of State of Canada, bearing date 
the 18th day of May, 1917, incorporatin 

George Hug Archibald and_ Archibal 
Rettie Holmes, civil engineers, James Kes- 
ter Archibald and Florence Blair Holnies, 
married women, and Hollis Hoare, bookkeep- 
er, all of the City of Toronto, in thé Prov- 
ince of Ontario, for the following purposes, 
viz.:—(a) To aequire and take over as a 
ote concern the business now carried on 
at the City of Toronto, in the County of 
York, under the style and firm of Archibald 
& Holmes, and all or any of the assets 
and Habilities of that business and the good 
will thereof, and of the individual members 
of the said firm, and all the rights and 
contrdcts now held by them subject to the 
obilgations (if any) affecting the same, and 
to pay for the same in paid-up shares of this 
company; (db) To carry on the business of 
general contractors for the construction, 
erection, r and alteration of public aad 
private works, and of engineers; to con- 
struct, design, execute, carry out, equip, 
improve, work, develop, adminster, manage, 
or control public or private works and con- 
veniences of all kinds, which expression in- 
cludes for greater certainty (the enumera- 
tion of which is not to restrict in any way 
the generality of the foregoing) rai ys, 
tramways, docks, harbors, piers, wharves, 
canals, reservoirs, embankments, irrigations, 
mills, factories, smelting works, furnaces, 
mines, coke ovens, quarries, reclamation im- 
provements, sewerage, drainage, water, 
water power, gas, gas power, steam power, 
electric light, telephonic and telegraphic 
and power supply works, contracts for rail- 
road works, warehouses, elevators, car and 
boat dumpers and all other structures for 
the handling of coal, ore, grain and other 
materials, markets and public and private 
buildings and all other works of public or 
private utility; to carry on all or any of 
the business of manufacturers of and deal- 
ers in tools, implements and machinery of 
all kinds, iron founders, metal workers, boil- 
er workers,- smiths, machinists, iron and 
steel converters, miners, quarrymen, colliery 
proprietors, manufacturers of and dealers 
in brick, tile, pipe, terra cotta and artificial 
stone, sawmill proprietors, wood workers, 
lumber merchants, and.owners of and deal- 
ers in timber lands, limits and leases, paint- 
ers, decorators, gasfitters, gasmakers, ship- 
owners, shipbuilders, aeroplane builders; car- 
riers, teamsters, general merchants and deal- 
ers in merchandise generally, exporters and 
importers, warehousemen, storekeepers, 
grain merchants, manufacturers of and 
dealers in rolling stock, hardware and con- 
tractors’ supplies and building material of 
ail kinds, and to carry on the business of 
builders and designers ; provided, however, 
that this clause shall not be deemed to 
authorize the company to carry on the busi- 
nesses of the construction and operation of 
railways or of telegraph or telephone lines; 
(ec) To carry on any other business 
(whether manufacturing or otherwise) 
which may seem to the company capable 
of being conveniently carried on*~in ‘¢cén- 
nection with its business or calculated di- 
rectly or indirectly to enhance the value of 
or render profitable any of the company’s 
swenty or rights; (d) To acquire or un- 


or company carrying 6 
the company is authorized *. - 
of property suitable for : 
poses of the Company; (e) To apply for, 
purchase or otherwise acquire any patents, 
licenses, concessions, and the like, confer- 
ring any exclasive or non-exclusive or limit- 
ed right to use, or any secret or other in- 
formation as to any invention which may 
seem capable of being used for any of the 
purposes of the company or the acquisition 
of which may seem calculated directly or 
indirectly to benefit the company, and to 
use, exercise, develop or grant licenses in 
respect of, or otherwise turn to account the 
property, rights or information so acquired; 
(f) To enter into partnership or into any 
arrangement for sharing of profits, union of 
interests, co-operation, joint adventure, re- 
ciprocal concession or otherwise, with any 
person or company carrying on or engaged 
in any business or transaction which the 
company is authorized to carry on or en- 
gage in, or any business or transaction cap- 
able.of being conducted so as directly or in- 
directly to benefit the company, and to lend 
money to, guarantee the contracts of, or 
otherwise assist any such person or com- 
pany, and to take or acquire shares and 
securities of any such company, and to sell, 
hold, re-issue, with or without guarantee, or 
otherwise deal with the same; (g) To enter 
into any arrangements with any authori- 
ties, municipal; local or otherwise that may. 
seem conducive to the company’s objects or 
any of them, and to obtain from any such 
authority any rights, privileges and conces- 
sions which the company may think it de- 
sirable to obtain, and to carry out, exercise 
and comply with any such arrangements, 
rights, privileges and concessions; (h) To 
take or otherwise acquire and hold shares 
in any other company having objects alto- 
gether or in part similar ‘to those of the 
company, or carrying on any business cap- 
able of being conducted so as directly or 


‘Indirectly to benefit the company: (1) To 


Promote any company or companies for the 
purpose of acquiring all or any of the prop- 
erty and Habilities of the company, or for 
any other purpose, which may seem directly 
or indirectly calculated to benefit the com- 
pany (j) To purchase, take on. lease or in 
exchange, hire or otherwise acquire any 
personal property and any rights or privil- 
eges which the company may think neces- 
sary or convenient for the purposes of its 
business and in particular any machinery, 
plant and-stock-in-trade ; (k) To lend money 
to customers and others having dealings 
with the company and to guarantee the per- 
formance of contracts by any such persons ; 
(1) To draw, make, accept, endorse,” exe- 
cute and issue promissory notes, bills of ex- 
change, bills of lading, warrants and other 
negotiable or transferable instruments: (m) 
To sell or dispose of the undertaking of the 
company or any part thereof for such con- 
sideration as’ the company may think fit, 
and in particular for s res-debentures, or 
securities of any other company having 
objects altogether or in part similar to 
those of the company; (n) To sell, improve, 
manage, develop, exchange, lease, dispose of, 
turn to account or otherwise deal with all 
or any part of the property and rights of 
the company; (o) To do all or any of the 
above things as principal, agents, contrac- 
tors, or otherwise, and either alone or in 
conjunction with others; (p) To do all such 
other things as are incidental or conducive 
to the attainment of the above objects and 
of the objects set out in the letters patent 
and supplementary letters patent. The op- 
erations of the company to be carried.on 
throughout the Dominion of Canada and 
elsewhere, by the name of “Archibald & 
Holmes, Limited,” with a capital stock of 
fifty thousand dollars, divided into 300 
shares of one hundred dollars each, and the 
chief place of business of the said company 
to be at the City of Toronto, iu the Province 
ef Ontario. : 


Dated at the office of the Secretary 
State of Canada. this 2ist of May, i917, 
_ okis Zist day of May, 1917 

nder-Reeretary of tate, 
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¢ the other hand, the limitation of busi- 


FACING ENEMY 
TRADE PROBL 


Issue a Different One to 
That of Other 
Nations. 


Question Arouses Much Interest in 
View of Developments in Con- 
nection with British 
Policy. 


The introduction and probable pas- 
sage of an Act relating to “trading 
with the enemy” is arousing strong 
interest in the minds of those who 
have followed with care the develop- 
ments of British policy on this’ sub- 
ject during the present war. What is 
. done on the subject depends, of course, 
not merely on the general terms of 
the act to be adopted, but also upon 
the way in which it is put into effect. 
Up to date, the announcements on 
trading with the enemy that have been 
made have been liberal, aliens being 
assured that ordinary domestic trans- 
actions would not be interfered with, 
_80 long as they were for manifestly 
proper purposes, and initiated in the 
regular course of business. 


Policy of Foreign Countries 

In foreign countries, particularly in 
Great Britain, a moderate trade policy 
was adopted at the outset of the war, 
but as time went.on it became much 
more severe. Banks at home were or- 
dered not to undertake transactions 
for given kinds and classes of indivi- 
duals in neutral countries. This re- 
sulted in transferring the prohibited 
financing to foreign (neutral) coun- 
tries, notably to the United States, 
and so had very little effect except to 
hurt the home banks.’ ‘Eventually, 
therefore, the banks in neutral coun- 
tries were directed not to do business 
with the prohibited concerns, under 
penalty of being cut off from financial 
connections in Great Britain and else- 
where. This plan was not very suc- 
cessful, and ultimately led to the re- 
fusal of tonnage facilities to goods 
originating in prohibited quarters or 
financed on behalf of prohibited firms 
or individuals or by banks that re- 
fused to obey orders. The growth of 


choose possible loopholes of alleged 
. This general condition is re- 


|| cognized as opening a chance of the “The | Companies 


use of extreme modes of as 
the war goes on. One thing that is 
being demanded in some quarters is 
closer regulation of trade with Mexico 
on the ground of alleged German ten- 
dencies in that country. The trading 
with the enemy Act has not yet been 
adopted and will doubtless go through 
various legislative changes before it 
becomes law. When enacted its real 
scope and effect will be largely deter- 
mined by the plan of administration 
pursued in applying it. 


LONDON “CHRONICLE” 
ASSAILS ELLERMAN 


Sir John of German Lineage Criti- 
cized as Great Maritime 
Monopolist. 


Judson C. Welliver in his special 
correspondence to the New York Sun 
from London says:—“A sign of the 
times in London to-day is the near 
crusade inaugurated by the Daily 
Chronicle against the nation’s great 
monopolies. There is more or less 
personal bitterness mixed up in the 
Chronicle’s campaign, and in a recent 
article on the shipping combine, it 
takes several flings at Sir John R. 
Ellerman, who is said to control onc- 
|eighth of the British liner tonnage 
over 1,000 tons. 


“As the law now stands,” says the 
Chronicle, “there is nothing to prevent 
one individual creating a monopoly on 
any jndustry. No monopolies are 

re inimical to public interests than 

ose connected with shipping. One 
thing is quite evident, an alteration 
|in «the law and practice with regard 
to shipping monopolies must be in- 
| cluded in a national reconstruction 
|scheme. We have only used Sir John 





'Ellerman as an illustration to show 
\the danger of one man combinations 
‘and the need of State control over 
| shipping.” 

| Quoting a reliable authority, the 
| Chronicle points out that Ellerman’s 
| vessels number 300, with a combined 
‘tonnage of more than 1,500,000— 
| greater than the whole Italian mer- 


|cantile marine, much more than ‘the | 


j 


| combined tonnage of Russia_ before 
| the war. 
| which he con 


| more thant $175,000,006, and he pays 


| more in atie6me tax than any other 


neutral tonnage in consequence of the 22 in the country, something like 


war tended to render such-efforts less | $15,000,000. 
| “If such statements are correct 


and less successful,~Finally the plan 


The value.of the fleets | 
ls is estimated—at- 


UBLIC Notice is hereby given that under 
ig the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 

I Act,” letters patent have 
tf s f Tonnies =" fete the 
6 tate 0 
day of May, 1917, incorporating Fred Lane, 
accountant, Harold Wilson Shapley, solicitor, 
and Alice Eleanor Higgins, nor Shan- 
non and Marion Ramsay, stenographers, all 
of the City of Toronto, in the Province of 
Ontario, fer the following purposes, viz :— 
(a) To carry on the business of general 
contractors for the construction and ome, 
ment of public and private works, and of 
engineers to construct, execute, carry out, 
equip, improve, work, develop, administer, 
manage or control public works and con 
veniences of all kinds which expression (the 
generality of which is not to be limited in 


~ Save the Food and 


Serve the Empire ! 


The Average Canadian Family Wastes 
| Enough to Feed a Soldier 


any way by the following) included tram-|- 


ways, doeks, harbours, piers, wharves, 
canals, reservoirs, embankments, irrigations, 
reclamations, improvements, sewage, drain- 
age, sanitary, water, gas, electric light, 
telephonic, telegraphic and power supply 
works and hotels, warehouses, markets and 
public buildings, and all other works or 
conveniences of public utility; (6) To form, 
promote subsidize and assist companies, 
syndicates, and partnerships of all kinds 
carrying on a business similar in whole or 
in part to that of the company; (c) To 
carry on for the purpose aforesaid the 
business of electrical, mechanical, bydraulic 
and civil engineers and contractors and any 
business in which the application of elec- 
tricity or any other power is or may be 
useful or convenient; (d) To acquire and 
develop any water power, and to ‘construct, 
maintain, and operate works for the genera- 
tion, accumulation and distribution of light, 
beat and power; provided that when sucha 
business.is carried on outside the property 
of the company it shall be subject to all 
provincial and municipal laws and regu- 
construct, erect and deal in structural 
lations in that behalf; (e) To manufacture, 
metal work in a]l the various branches 
thereof; (f) To manufacture, construct, and 
deal in iron and steel and the products 
hereof in all the brancles thereof and to 
smelt and roll iron and steel of all kinds 
and descriptions; (g) To build, purchase, 
lease or otherwise acquire, hold, maintain 
and operate, and to sell or otherwise dis- 
pose of dredges, dredging and other plants, 
vessels, lighters, floats, scows, tugs, barges 
and generally all stock and plant, machinery 
and appliances necessary for the proper 
carrying on of any of its undertakings and 
for this purpose to acquire all patent rights, 
patent trade marks and all other similar 
rights and privilegs; (h) To give any guar- 
antee for the payment of money or the 
performance of any obligation or under- 
taking of any person, firm or corporation 
with which the company may have deal- 
ings; (4) To furnish and provide deposits 
and guarantee funds required in relation to 
any tender or application for any contract, 
concession, decree, enactment, property or 
privileges, or in relation to’ the carrying 
out of any contract, concession, decree or 
enactment; (j) To carry on any other busi- 
| ness, whether manufacturing or otherwise, 
| which may seem to the company capable of 
being conveniently carried on in connection 
with the business, or calculated directly or 
indirectly to enhance the value of or render 
profitable any of the company’s property 
lor rights; (k) To sell, or dispose of the 
| undertaking of the company or any part 
| thereof for such consideration as the com- 
pany may think fit, and in particular for 
| shares, debentures or securities of any other 
|eompany having objects altogether or in 
part similar to those of the company. The 
Lon Sations of the-company to. be. carried on 
| throughout the Dominion of Canada and 
| elsewhere by the name of ‘Reade Construc- 
| tion Company, Limited,” with a _ capital 
| stock of fifty thousand dollars, divided into 
| 500 shares of one hundred dollars each, and 
the chief place of business of the said com- 





| pany to be at the City of Toronto, in the 
* | Province of Ontario. 


Dated at the office 


of refusing-coal to vessels carrying | 5®YS the paper, “that man in such! of the Secretary gers of Canada, this 
a~% * os iti +22 a ULt. 
_~goeds or the kinds or origins referred 2 PoSition of power over trade should | 2nd day of May, 4 


es 

*) was employed. Other methods de- 
signed to make such measures effec- 
tive were from time to tirhe adopted. 
A review of what was thus done raises 
doubt in a good many minds regard- 
ing the success of the plan, while it 
makes plain that the friction and dis- 
satisfaction resulting from the strin- 
gent use of such measures have tend- 
ed to offset such good results as they 
may otherwise have had. 


Problem of United States. 


| himself be controlled.” 


| Magnate Son of Corn Merchant, 
| Ellerman was born in Hull, the 


son of Herr Johannes Hermann Eller- | 


mann, a corn merchant. When and 
| why the future shipping merchant 
'dropped the second n from his name 
‘is not recorded. Herr Johannes Her- 
/mann Ellermann was born in Ham- 
| burg and settled in Hull about 1850. 
| His first shipping enterprise was a 
|directorate of the Leyland Line, 


| - THOMAS MULVEY, 


Under-Secretary of State 


|HAZELTON GOLD, SILVER’ AND LEAD 
MINING COMPANY, LIMITED. 


| PUBLIC Notice is hereby given that under 
the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
'“'The Companies Act,” letters patent have 
| been issued under the Seal of the Secretary 
lof State of Canada, bearing date the 
i 8th day of May, 1917, incorporating Anthony 
| LiEstrange Malone, Albert Mearns and 
| Harry Sutherland Sprague, solicitors, Joseph 
| Rarlby Betfry, law student, and Bertha 
| Simons, stenographer, all of the City of 
| Toronto in the Province of Ontario, for the 


The problem of the United States | which in 1900 absorbed the West | following purposes, viz—(a) To acquire by 


in the matter is different from that of |India & Pacific Company. 


other countries which have adopted 
trading with the enemy Acts. The 


Later, 
|Ellerman brought about, the consoli- 
dation of five other companies and 


European neutrals are so situated that | established a firm under his own 


business with them has long been se- 
verely restricted by the commercial 


policies now in use all over the world. | to which general objection has been| quarrying operations of eve 


What the United States may do will 


affect them to some extent, of course, | 


but only in a secondary degree. With 
South and Central America, the ‘case | 
is different. It would be possible, for | 
instance, to cut off much trade with | 
aliens resident in these countries, on | 
the ground that it might financially | 
strengthen opponents or their citi-| 
zens, The result would be to impair | 
the growing trade with these coun- | 
tries and to render the United States | 
unpopular there just.as other countries 
are. By the end of the war there | 
would be danger that any start the | 
United States might have acquired in | 


a commercial way in these countries | Chronicle, “his war record must be | manufactories, 


would have been lost. On the other | 


hand, it is questioned whether there |™ade and the services which he has| directly, or indirectly to advance 


} 
} 


| name. 
| One feature of Ellerman’s holdings 


'taken is his wide newspaper inter- 
ests. He holds more shares in pro- 
minent daily papers than any other 
person in the kingdom. He is the 
third largest shareholder in the 


Times, and has even more of an in- | 


vestment in the Associated newspa- 
papers, which include the Daily Mail, 
the Evening News and the Weekly Dis- 


patch. He is said to have substantial | 


interests in the Financial’ Times and is 
.alsc controlling proprietor of the 
Sphere and the Tatler. 


Assails His Patriotism. 
“ Like all-rich men,” concludes the 


tested by the sacrifices which he has 


| purchase, lease, license, exchange or in any 
| other way and to hold, develop, work, main- 
| tain and manage mines, mining rights, min- 
|ing claims, quarries, deposits and proper- 
| ties of all kinds, and minerals, metals, ores 
| and stone of all kinds, and to deal in, sell, 
| lease, exchange or dispose of the same, or 
| any, part or interest therein, in any way 
| whatsoever, and to carry on mining and 
kind; (b) To 
| dig for, refine, reduce, smelt, manufacture 
| and prepare for use by any means or pro- 
| cess whatsoever minerals, metals, ores and 
stone of every kind, whether belonging to 
the company or not, and to deal in, sell and 
dispose of minerals; metals, ores and stone 
| of every kind and all products or any part 
| thereof; (c) To acquire by purchase, lease, 
license, exchange or in any other way and to 
| hold, manage and use any real property 
| from time to time necessary or convenient 
for the carrying on of the operations of the 
| company, and to sell, lease, alienate, con- 
| vey, exchange and deal with in any way 
| from time to time the whole or any portions 
| thereof or any interest therein; (d) To ac- 
quire by purchase, lease, license, exchange 
| or in any other way and to build, construct, 
| improve, maintain, work, manage, carry out 
| or control any roads and ways, branches 
| and sidings on land owned or controlled by 
the company, bridges, reservoirs, water- 
courses, wharves, docks, mills, furnaces, 

warehouses, shops, stores, 
houses, engines, machinery and other works 
and conveniences which may seem calculated 
the com- 
pany's interests or operations, and to con- 


would be any considerable or real |Tendered. The state is in sore need | tribute to, subsidize or otherwise assist or 


military gain from any such proce- | 


dure. Theoretically there might be Who are able organizers. Has he, a| ment, carrying out or control o 


of men of business enterprise and 


take part in the building, construction, im- 
provement, maintenance, working, manage- 
any part 





exports or transfers of funds from son of the fatherland, been ready to| thereof; (e) To acquire by purchase, lease, 


license, exchange or in any other way and to 


these neutral countries to the Euro- place all of his ability and his re-| puta, charter, maintain, work, manage and 
pean belligerents or to other (Euro- sources at the service of his father’s | operate vessels of all kinds for the trans- 


pean) neutrals from which they would | 
go to the belligerents, but practically | 
there is little or no likelihood of any | 


such transfers occurring under the | most powerful newspapers is just an-| of such vecenin: 


blockade and other conditions which | 
act as restrictions on trade to-day. On 


help Americans established in such 


adopted country? Sir John has been 
rather shy in coming forward.” 


stores an 


portation of minerals, metals, ores and stone 
and all srotece thereof, and machinery, 

articles of all kinds, and to con- 
tribute to, subsidize or otherwise assist or 


This attitude of one of England's | take part in the building, chartering, main- 


other indication of the increased 
hatred of everything German that 


. : ‘has sprung up only within the last) dams, reservoirs, race ways, 
ness with these countries would not two or three months. Ever since the curahien ihn Mean, wo 
war started the Britishers have main- | other way power and light of eve 
countries, because there are so few tained a sort of sporting attitude | © acquire, build, construct, 


| lease, license, ex nge, or in any o 
}and to build, maintain, work, manage and 


tenance, working, management and operating 
f) To acquire by seeetone, 
her way 


operate water rights, water powers, mills, 
ipes, flumes 
® nape by 
nge or any 
kind and 
maintain, alter, 
make, work and operate on the property 


nd works of every kind; (g) 


: E ¢ 
there and so little competition be- _toward the Germans as a people. The | the company or on property controlled by the 


tween them and other dealers. In this | 
respect the case is different from+that 
of Great Britain, whose citizens resi- | 
dent in foreign countries have prob- 


policies referred to. 
Need of Conservatism 


a 
‘In war periods there is always con- | most intense and bitter haters of any) ent for the use of 
a of the allied countries.” company and the fami 


siderable reason to fear the introduc- 


English were willing to fight the Ger- 
man army on the field or meet its 


French have hated them. To-day the 
British are coming forward as the 


|; company and sub: 
| municipal 
| for the deve omer. generation, accumula- 
navy on the sea, but it wasn’t con-| [P%,ery kind, power lines, poles, conduits 
hel b ‘al sidered quite the proper thing to/ and wires; (h) 
ably been helped by the commercia ‘actually hate the Germans as° the) 


ct to all statutory and 
lations, works of every kind 


) To buy, sell and deal in 
s, wares and merchandise and to acquire, 
thon ed tick ae that pu weer ts To 
acquire, build, alter, hold, lease and 
necessary or 
ns emplo 
¥ 


sre 


of ; 
(J) To carry gn any other business (whether 


a ta : fi 


\ . 


“The Kitchen must help as well as 
the Workshop and the Trenches.” 


Lloyd George. 


NTELLIGENT economy in the kitchen can do much 

I to prevent the threatened world famine—can 

counteract the effect of high prices—and can 
replace growing debt with systematic saving. 


Careful investigations show that before the war 
the average British family wasted 25% of their food— 
and we Canadians were even more extravagant. 


This waste is not in a few big things, but in many 
little ones, each, we used tothink, too small to bother 
about—such as careless ling of vegetables and 
fruit—failure to make gocd use of dripping and “‘eft- 
Uvers’—~and such others as will occur to every thrifty 
housekeeper. 


For the Empire’s sake as well as your own, hunt 
‘up and cut out these leaks ! You'll be helping to 
relieve the food shortage—saving your own money— 
and putting yourself in a position to buy Canadian 
War Savings Certificates and help win the war. 


Fe 
| 


War Savings Certificates are issued in denominations of 
$25, $50 and $100, to be repaid in three years at full face 
value. They cost $21.50, $43 and $86 respectively, at all 
Money Order Post-Offices and Banks, thus yielding over-5% 
Interest. Should you need it, you zan get your money back 
at any time. rr 


The National Service Board of Canada. 


R. B. BENNETT, Cc. W. PETERSON, 
Director General. Secretary. 
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manufacturing or otherwise) which may 
seem to the company capable of being con- 
veniently carried on in connection with its 
business or calculated directly or indirectly 
to enhance the value of or render profitable 
any of the company’s properties or rights; 
(k) To acquire, purchase or assume the 
whole or any part of the business, pro- 
perties, undertakings, assets and Tabilities 
of any person, firm or company carrying on 
any business which the company is author- 
ized to carry on, or similar thereto, or. pos- 
sessed of properties suitable.for the purposes 
of the company, and to pay for the same 
wholly or in part in the bonds, debentures 
or shares of the company; (1) To apply for, 
eo or otherwise << re any patents, 
icenses, concessions and the like, conferrin: 
any exclusive or non-exclusive or limit 

right to use, or any secret or other informa- 
tion as to any invention which may seem 
capable of being used for any of the pur- 
poses of the company, or the acquisition of 
which may seem calculated directly or in- 
directly to benefit the company, and to use, 
exercise, develop or grant licenses in respect 
of or otherwise turn to account the patents, 
rights or information so acquired; (m) Te 
enter into partnership or into any arrange- 
ment for sharing of 
ests, co-operation, joint adventure, recipro- 
cal concession or otherwise, with any per- 
son, fi or company carrying on or enga 
in or mt to cars? on or. engage in any 
business or transaction which the company 
is authorized to carry on or engage in, or any 
business or transaction ‘capable of belng con- 
ducted so as directly or indirectly to benefit 
the company, or to amalgamate with any 
such company, and to lend money to, guar- 
antee the contracts of or otherwise assist 
any such person, firm or company, and to 
take, subscribe for, purchase or otherwise 
acquire bonds, debentures, shares and secur- 


ities of any such company, and to sell, hold,! 
reissue, with or without guarantee, or other-| lars, b 


wise deal with the same; (n) To take, sub- 

scribe for, purchase or otherwise acquire and 

to hold, sell, deal with or dispose o e 
nds, debentures, shares or securities of any 

other company having objects altogether or 

in part similar to those of the company: or 

ae on any business capable of being 

conducted so as directly or indirectly to 

benefit the company; (0) To enter into an 

arrangements with any authorities, federal, 

provincial, municipal, local or othe 

that may seém conducive ta the company’s 

objects, or any of them, and to obtain from 

any such authority any rights, 

a concessions which the .co 

en it Sen to a 

out, exercise a cues an 

rangements, rights, p 

sions, and to use to defray 


rofits, union of inter-| 4 


zed] able or 


otherwise deal with all or any 


| lars 


expenses thereof the company’s shares, 
bonds, debentures and other securities; (p) 
To establish and support or aid in the estab- 
lishment and support of associations, insti- 
tutions, funds, trusts and conveniences cal- 
culated to benefit employees or ex-employees 
of the company (or its predecessors in busi- 
ness) or the dependents or connections of 
such persons, and to grant pensions and 
allowances, and to make payments towards 
insurance, and to subscribe or guarant 

money for charitable or benevolent objects, 
or for any exhibition or for any public, 
general or useful object; (q) To promote 
any company or companies tee the purpose 
of acquiring all or any of the property and 
liabilities of the company, or for any other 
porno which may seem directly or indi- 
“ + ee to benefit this company; 


( urchase, take on lease or in ex- 
change, 


re or otherwise acquire an r- 
sonal property and any hte or oeiinees 
which the company may think 
convenient for the purposes of 
and in rticular any mach + Diant or 
stock-in-trade; {s) To lend money to cus- 
tomers, and others having dealings with the 
company and to guarantee the performance 
of contracts by any such persons; (t) Te 
raw, make, accept, endorse, exeente and 
issue Promissory notes, bills of exchan 
bills of lading, warrants and othes n 
transferable instruments; (n) To 
sell, lease, exchange or dispose of the under- 
taking or the pmeeey or any part thereof 
or the properties, =~ ts and assets or any 
part thereof for such consideration as the 
company may think fit, and in particular 
for shares, bonds, debentures or securities 
of any other company having objects alto- 
gether or in part similar to those of the 
company; {(v) To adopt such means of mak- 
ing wn the pro Dp 0 
as may seem expedient and in par- 
teular ty advertising in the at im 
y ase and exhibition of 
of art or interest, by publication of books 
and periodicals and granting re- 
ee fad, Sonatians + (ww) To sell, 
nage, op, excha * lease, 
of, turn to account, distribute in or 
of the 
Properties, rights and assets o 
a (x) To do all or any of - 
hings as principals, agents, contractors or 
otherwise, and either alone or in eonjunc- 
iNog ae Se la2af atten ge 
of the 
— above objects. The 


th the 


to oni 


each, and the chfef place of business of the 
said company to be at the City of Toronto, 
in the Province of Ontario. ot 
Dated at the office of the Secretary © 
State of Canada, this 9th day of May, . 
THOMAS MULVEY, 
Under-Secretary of State: 
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